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60 Wall Street 


The World’ Greatest Fuel 


Not a wheel turns, not a piece of 
freight moves, not a passenger 
travels, not a message is sent, but 
that oil is either the lubricant or 


the motive power—or both. 


Cities Service Company controls 
and manages 26 oil producing, re- 
fining, transporting and market- 


ing companies. 


Cities Service Company is thus a 
vital factor in the Oil Industry, 
not alone of the United States, 


but of the world. 


| Henry L. Doherty 
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From The Annalist’s Washington Correspondent 
WASHINGTON, Jan. 10, 1920. 

OVERNMENTAL activities looking to the con- 

trol of the ‘so-called packing combine are at- 
tracting much attention in Washington, not only 
because of the immediate case in point, but also 
because of the effect which final action may have 
on the relations between the Government and big 
business. 

The agreement which Attorney General Palmer 
reached with the representatives of the “ Big Five’ 
has not received’ the unqualified approval of all 
leaders in Congress, some of whom do not believe 
that such an agreement, without drastic legisla- 
tion, would bring about the result desired. As a 
result of this attitude proposed legislation is now 
before Congress, which, if it is written into the 
laws, will cover the proposals made by the Attorney 
General, and go somewhat further in making Gov- 
ernment regulation of the industry effective. 

The Palmer agreement and the legislation pro- 
posed, while not intended to nullify the operation 
of the anti-trust laws, are apparently a step in the 
direction of the adoption of some of the principles 
advocated by those who would create a compre- 
hensive system of Federal charters ‘for big busi- 
ness, to replace the present system of control by 





prosecution. 

The chief criticism heard about the agreement 
which Attorney General Palmer has reached with 
the so-called packing combine was that it did not 

) go far enough in controlling the activities of the 
packers. Critics who alleged that the Standard 
Oil Company and the American Tobacco Company 
profited, rather than suffered, as a result of the 
Government’s activities against those interests have 
predicted that the packers would come out just as 
well in the end, unless a very definite and specific 
program of legislation was set down. 
A COMBINATION BILL 

Attorney General Palmer, in announcing the 
agreement, said that the would, in his 
opinion, be more satisfactory from the viewpoint 
of the public than the Government could hope to 
accomplish by a long drawn-out action in the courts. 

: This statement, the advocates of a Federal charter- 
ing system for corporations engaged in interstate 
commerce hold, is an admission that the anti-trust 
laws are ineffective and that a constructive pro- 
gram should be adopted without long delay, which 
“would overcoine the defects in the present system 
of corporation regulation. 


results 


The bill which is now before the Senate Com- 

mittee on Agriculture is a combination of bills pre- 
spared by Senators Kendrick and Kenyon, and it 
is hoped by these legislators that the program sét 
forth at least will be used as the basis for proper 
control of big business. Some of its provisions, 
therefore, are of unusual interest. The committee 
is now endeavoring to obtain constructive sug- 
gestions which may aid in its work of perfecting 
a law and will be glad to hear them. 
; The proposed legislation is entitled “A bill to 
| create a Federal Live Stock Commission, to define 
its powers and duties, and to stimulate the produc- 
tion, sale, and distribution of live stock and live- 
stock products, and for other purposes.” 

It provides, first for the selection by the Presi- 
dent, with the advice and consent of the Senate, of 
a Federal Live Stock Commission to be composed 
of three commissioners, not more than two of whom 
shall be of the same political party. Each com- 
missioner shall receive a salary of $10,000 a year 
and the commission shal! have funds for the neces- 
sary employes. 
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The proposed legis'ation then sets down, specifi- 
cally that it shall be unlawful for any packer to: 
unfair, unjustly 


(a) Engage in 


criminatory, or 


any dis- 


deceptive practice or device 


in commerce, o1 

(b) Sell or otherwise transfer to or for any 
other packer, or buy or otherwise receive from 
or for any other packer, any live stock or live- 
stock products for the purpose of apportioning 
the supply between any such packers, or un- 
reasonably affecting the price of or creating a 
monopoly in the a¢equisition of, buying, selling, 
or dealing in, live stock or live-stock products, 
in comnierce, or 

(c) 
either directly or indicertly, in the business of 


Engage or participate in any manner, 
purchasing, manufacturing, storing, or selling 
foodstuffs other than live-stock products, where 
the effect of such participation in such busi- 
ness may be substantially to lessen competition 
tend to 
in commerce in any line of 


in, or to restrain commerce, or to 
create a monopoly 
foodstuffs; or 

(da) 


with any other packer to apportion territory 


Conspire, combine, agree, or arrange 
for carrying on business, or to apportion pur- 
chases or sales of any live stock, or live-stock 
products, or to control prices thereof, in com- 
merce; or 

(e) Conspire, combine, agree, or arrange 
with any other packer‘to engage in any course 
of business, or to do any act for the purpose 
of preventing any person from carrying on a 
competitive or similar business, in commerce; 
or 

(f) Otherwise act or refuse, neglect, or fail 
to act, or conspire, combine, agree, or arrange 
with any other person to do or aid or abet the 
doing of any act, or to refuse, neglect, or fail 
to act contrary to the provisions of this act 
the 
hereunder. 


and rules, regulations, and orders made 

Section 14, which follows, provides: 

“ After two years trom the date when this act 
becomes effective, no packer engaged in commerce 
shall own or control or have any interest in, direct- 
ly or indirectly, by community of stock ownership 
or otherwise, any stockyard, unless the commission 
shall determine that such packer has been unable, 
despite due diligence, to dispose of such owner- 
ship or control of, or interest in such stockyard, in 
which case the commission may, by order, extend 
the period during which such ownership, control, or 


interest may continue. 
PACKERS AND OPERATORS 

It is further provided that no operator—a term 
which is construed to mean any person engaged 
in the business of conducting or operating a stock- 
yard—shall engage in any unfair, discriminatory 
or deceptive practice, or charge any unreasonable 
price or rate, in commerce, in connection with its 
business. 

Section 16, which deals with both packers and 
operators is of considerable importance in the gen- 
It follows: 

“It shall be the duty of every packer and op 
erator to comply with the provisions of this act, 
and the rules, regulations, and orders which the 
commission may from time to time prescribe in 
conformity with this act. The commission may, by 
rules, regu’ations, and orders, regulate and control 
the relations, whether direct or indirect. of packers 
or operators, to the purchase, manufacture, storage, 
or sale in commerce of foodstuffs or commodities 


eral scheme. 
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Working Out Legislation for the Control of ‘Big 


Provisions of the Kendrick-Kenyon Bill, as Applied to the Packing Industry, Which Ii Is H 
May Furnish the Foundation for Further Legislation Looking to Proper Government Regulation of 
All Corporations—-Senate Committee Seeks Constructive Suggestion 


punis! 
cont 
tion thers 


ottense 


PROVISIONS 


provision 
the allege 
the 


comm 


operator 


shall be find 


ator or 


court of appe 


princip: 
such ca 


made a p 





The deci 
to revie 
Any ops 
the f; } 
and shall b 
than six 


fine of not 
by both 
during ar 
shall be de 
Title \ 


interest, pro 


packers and 


mission ma} 


partnership, 


plicant, a cer 





I ring a 


red pedited in every was 


ae intary 
toc! nder this title, the com- 


subscription Rates 





Three Six One 





ioe Mos Vear 
S2 ine 34 00 
fp + 
° oo » 


















Ten Cents 






Business’ 






ped by !ts Authors 


































































the business of 
and the comm 
as it may by gen- 
packer or operator 
et participation 
either by owner 


kholding. or other 





t t b kept 
n b every pe 
t e't, a check 
ansactions i? 
eport 0 
Operators ? 


ng penalty clause 


ike full and true 


entry in the ac 
kept by a pack 


als, or aestroys 


raudulient state 


ed under this 
ist anv duly 
(;,overnment 
inder this act, ' 
no and upon 


fine not ex 


ymment for not 
such fine and 

tior ot the court. 
hich a cond 


of action, 
maintained ot 
eparate viola- 
ned as a separate 


the commission 
upor 
ring given before 
pacKer or 
ating any provistor 
the 
the 


rty days oper- 


appeal to circuit 


t in which it has its 
ne procecdings n 
appeals shall be 
vt shall be subject 
tates Supreme Court 
fuses to abide by 


‘ ft 
tv o 


a misdemeanor 
sonment of not less 
> Vears, O! by a 

re than S10,000 o7 


? ynment. Each day, 
olation continues, 


ense. 






th eh has attracted much 





registration of 






por ation by any individual, 





such an 
ficate i gistration to 


issue to ap- 






engaye in 





84 

or carry on under the act, the business, whether in 
interstate or foreign commerce, ot both, of 
ducting or operating stockyards, or slaughtering 
live stock, or processing, preserving, ov storing live- 
stock products or perishable foodstuffs. 

Among the duties of the registrants specified 
are the following: 

“To furnish the services and facilities of its 
business on fair and reasonable terms and without 
unjust discrimination to persons applying for such 
service and facilities, and to set aside such portion 
of the facilities of its business, as determined by 
the commission, as may reasonably be necessary 
to accommodate small shippers and local patrons. 

“To impose only such charges and rates as 


con- 
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are reasonable for the service or facility afforded.” 

The commission in return will co-operate with 
the registrants in pointing the way toa s‘itisfactors 
conduct of their business and in “ procuring for 
them adequate services by common carriers, by 
rail or otherwise, including provision for special 
cars needed in the proper transportation of live 
stock, live-stock products, or perishable foodstuffs.” 

The bill also takes control of refrigerator car: 
away from the packers. In this connection it is 
provided: 

“No carrier subject to the provisions of such 
act (an act to regulate commerce, approved Feb. 
4, 1887,) shall, after the expiration of six months 
from the date this act becomes effective, employ 
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in cor .aeree for the transportation of fresh meat 
9: perishable food or foodstuffs any refrigerator 
or special equipment cars which are not owned or 
controlled by such carrier, except under the condi 
tion that they may be furnished by the carrier to 
any person making reasonable request for such 
cars, in accordance with the provisions of this sec- 
tion, under such arragements for just compensation 
and otherwise as may be made between the carrier 
and such person owning or controlling such cars, 
with the approval of the Interstate Commerce Com- 
mission. After the expiration of such period it 
shall be the duty of any such carrier to furnish 
such cars to any person making reasonable request 
therefore, irrespective of the ownership thereof.” 


Representative Mondell Sees Nation Facing Huge Deficit 


““Economize to the Limit,’’the Slogan Raised by the House Floor Leader, Who Finds Three Compelling Reasons 
Why Appropriations Should Be Trimmed by More Thana Billion 


From The Annalist's Washington Correspondent 
WASHINGTON, Jan. 10, 1920. 

POLICY of rigid economy on the part of the 

Republican majority in the House, where ap- 
propriation bills originate, was promised during 
the week by Floor Leader Mondell, and the very 
firm attitude which he assumed was noted with 
considerable interest in the capital. Secretary of 
the Treasury Carter Glass, as stated in THE 
ANNALIST, is convinced that the problem of na- 
tional financing will be solved without anything 
approaching a disaster, if Congress holds a check 
on its natural inclination to spend with a lavish 
hand. Now Mr. Mondell has given his promise that 
he will work to keep expenditures down to a mini- 
mum. 

“There has been, and is,” says Mr. Mondell, in 
discussing the situation, “a very general and wide- 
spread demand for the adoption by Congress of a 
budget system. Responding to that demand the 
House has passed a comprehensive bill. and we 
anticipate the adoption of a budget system by the 
Congress at a reasonably carly date. But we do 
not have to wait to practice the economies which 
such a system is intended to promote. We have 
now before us the facts and factors of a budget. 
It is true it has not been presented in budget form, 
but it is here nevertheless. It is represented by the 
nine billions of estimated obligations and expendi- 
tures, six billions of estimated income, and three 
billions of estimated expenditures in excess of in- 
come—three billions of estimated deficit at the end 
of the fiseal year. 

LIVE UP TO BUDGET RECORD 

“What ure we going to do about it? Cut the 
estimates—trim them, lop them off; reduce them 
by a billion or a billion and a quarter? Yes; this 
we must do; but what profit shall it be if we do 
this and then proceed to mect every demand for 
new projects and enterprises; for extension and 
enlargements of Federal activities; for the con- 
tinuation of unnecessary activities now being car- 
ried on; for increase in salary, pay, and compensa- 
tion to those in the military and civil establish 
ments of the Government. 

“ Let us not forget that in the nine billions and 
more of estimated obligations and expenditures for 
the next fiscal year not a penny was estimated 
for increased compensation for the employes in 
the civil establishments of the Government. In 
the enormous estimate of more than a billion of 
dollars for the military establishment, not a penny 
is estimated for increased pay to officers and men, 
not a penny is estimated for any kind of general 
military training; and in the naval estimates not 
a dollar is provided for increased pay or allowance 
for men or officers. We cannot afford to forget 
that the sum of these estimates, stupendous as they 
are, contain no provision for a variety of purposes 
and enterprises more or less meritorious, which 
are being urged and pressed upon the attention of 
Congress. 

“And having kept all these things in mind, let 
me appeal to those who voted for the budget to 
live up to their budget record, to prove true to the 
principles that they approved in their vote for the 
budget. A budget system carries no compulsion 
to vote the full sum of the estimates, but any 
budget system worth while is either persuasive or 
prohibitory against great increases in excess of, 
beyond, and outside of the estimates, ana if Con- 
gress is ever to operate under the restraints of a 
budget system, this is the time to begin. 

“I shall enter into no controversy with gentle- 
men who insist that proposals of increased ex- 
penditures which they advocate have merit; they 


and Further Demands Denied 


must prove that they are imperative. I shal) not 
quarrel with gentlemen who insist that certain 
river and harbor improvements are wise, useful, 
and of a character that will eventually be essential 
if we are to care for our growing and expanding 
commerce. The conclusive answer is that unless 
the matter is absolutely imperative it cannot bs 
undertaken, because we have not the funds. 

“IT sympathize with gentlemen who want a re- 
vival of public building projects throughout the 
country. I think that there is something in their 
argument thut in addition to the needs of the public 
seivice the Government owes something to its®om- 
munities to start enterprises that have heretofore 
been provided for, and to inaugurate new projects 
that are found worthy, but all these arguments 
find their answer in the fact that unless we in 
crease taxes or sell bonds we have no funds for 
such purposes, except where the need of the public 
service is imperative. 

“I do not pretend to deny that there is some 
logic, some reason in the insistent demand for in- 
creased pay for the officers of the army and the 
navy. I do regret the widespread propaganda on 
behalf of such increases—some of which seem to 
me scarcely in keeping with the ethics of the serv- 
ices—but I do feel justified in suggestirg to the 
gentlemen who are pressing the demand that they 
point out to us where we are to obtain the funds 
with which to meet these proposed increases. 

“The President of the Federal Reserve Board, 
in a recent statement, called attention to the effect 
that increasing compensation had upon the cost 
of commodities, and expressed the opinion that in- 
creasing compensation had been the most potent 
factor in the constant increase of living costs, and 
they had defeated the very purpose of the increases. 
The President, a short time ago, in connection with 
certain demands for increased wages. called atten- 
tion to the vicious circle which had been developed 
under which increases of compensation had lost 
their value through a corresponding or even greater 
increase in living costs 

‘I wish we were in funds so that we might 
meet every reasonable demand for the proper ex 
tension of legitimate lines of Government activity, 
for active development in every line of work in 


which the Federal Government is properly engaged 
I wish we were in a position where we might meet 
liberally the demands and requests for increased 
compensation, but I do not see how these things 
can be done unless seme one shall tell us how to 
tap new sources of revenue. Even were we in a 
position to do all this with a liberal hand, should 
we indulge in such liberality at a time when the 
men best qualified to judge call our attention to 
the fact that every dollar we add to the present 
unavoidable enormous total of Federal expenditure 
increases the price of commodities, reduces the pur 
chasing power of wages, and delays the coming 
of the day when we may hope for a normal ad- 
justment of income and outlay? 

THREE COMPELLING REASONS 

“It may be that before the session closes we 
shall have effected such economies, and condition 
may have so changed that we may be justified i: 
viewing with a more liberal eye some of the «ic 
mands and requests that have and will be pre 
sented to Congress, and which do appeal to 
Let us wait on that event and then consider thess 
matters in the light of the situation as it then pri 
sents itself. 

“There are at least three compelling reasons 
why we must economize, why we must reduce our 
appropriations in excess of a billion below th 
estimates and why, having done that, we must de 
cline to appropriate for objects and purposes not 
included in the estimates unless they are absolute 
ly imperative. First, we cannot do otherwise with 
out doing violence to a budget policy which we 
have approved; second, we cannot follow any other 
course without nullifying all of our professions and 
our efforts to reduce the high cost of living; 
third, we must follow this course or we face a 
deficit at least three times as great as our yearly 
total of expenditures prior to the beginning of the 
world war.: We cannot increase taxes; we should 
not issue bonds; there is ne course open to us but 
to economize, and to economize to the limit.” 

Financial experts in the Senate, among then 
Senator Reed Smoot, also hold that there must b« 
the strictest economy, and apparently are prepared 
to work with Representative Mondell to that pur- 
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Emergency Measures Suggested to Reduce the Living Cost 


In a Study of the Problem Professor Clark Outlines a Plan for Immediate Action and a General Program for 
Permanent Solution Through the Organization of Industrial Councils in Which Em- 
ployers, Laborers, and the Public Shall Be Represented 


“What / would do about the high cost of live 
ing” is the way J. M. Clark, Associate Professcr 
of Political Feouomy at the University of Chicago, 
describes a paper which he has prepare dion the 
subject of rising prices a d which is: presente d 
helow. Tinmediate emergeveyw measares arc sug- 


yested ws a means of velieving the situation. 


By J. M. CLARK 

HE two main factors in the problem of reducing 

the cost of living are 

1. The level of prices-- Trouble here arises, not 
from a high level, but from ehanges in the level 
whieh bring injustice as between different classes. 

a. The present problem is one of minimiz- 
ing the injustices coming from the recent doub- 
ling of the general price level, in which the 
classes suffering most have been those de- 
pendent upon fixed or customary incomes, in- 
eluding the lower ranks of the technical and 
professional classes, and those laborers who 
have been least successful in raising their 
wages. It may be easier to relieve this in- 
justice at the. prevailing level of prices than 
to foree the price level down. 

2. Failure of incomes in general to keep pace 
with prices in general.—-This has nothing to do with 
the price level, but is a result of inadequate output 
of industry. To meet this increases of wages or 
other money incomes are futile as a general rem- 
edy, merely resulting in a cycle of increased prices. 
So far as output is within our power to increase 
it must be chiefly through searching for sources 
of efficiency other than those which — busi- 
ness men already recognize and utilize in their 
individual establishments, because these have al- 
ready been fairly well exploited. Collective effi- 
ciency, however, may be improved on. 

The war has taught us what a vast amount of 
our potential productive power goes unused in so- 
‘allied “ normal times.” It has proved that this 
loss is unnecessary if the problem is attacked with 
the kind of resolution that was applied to war 
problems. 

The measures proposed do not attempt so much 
to formulate exactly what should be done as to 
furnish channels through which the interests most 
directly concerned can express their own needs and 
adjust them with the other interests. This is par- 
ticularly true of the interests of labor, whose in- 
creasing power demands channe!s for expression 
and will not be satisfied with favors from outside. 
The proposals also lay more emphasis on self-gov- 
erning statesmanship within industry than on regu- 
lation from outside, with its machinery of “ checks 
and balances.” 

IMMEDIATE EMERGENCY MEASURES 

1. Proseeutions under existing Jaws. 

2. Campaign against profiteering under laws of 
an emergency character.—Such a canipaign may 
take customary levels of profits as a point of de- 
parture and thus eliminate aggravated cases where 
profits have gone beyond the necessary inducement 
to bring forth an adequate supply. [t is doubtful, 
however, if we have at present enough knowledge 
of price fixing to be able to frame permanent laws 
or adopt permanent standards of ultimate rea- 
sonableness for prices and profits in industry in 
general, 

3. Extra legal conimittees on fair prices.—One 
weakness to be avoided here arises from local com- 
mittees dealing with producers who market in dif- 
ferent localities, or the fixing of prices for single 
products where the producer has many alternative 
products open to him. Regulation should be co- 
ordinated so as to cover all the important alterna- 
tive products and alternative markets if it is to 
have full power to control prices. 

4. Law requiring retai'er to have goods marked 
with the price which he paid, and the price the 
original producer received. 

5. Measure to break any corners in shipping 
tonnage between the United States and any coun- 
tries having surplus supplies of necessary prod- 
ucts by putting pressure on the holders ‘to relin- 
quish control, or, tailing that, to use the power of 
the Shipping Beard to divert free tonnage to such 
routes. 

6. Commiitee on Publicity, whose work should 


‘cover 


a. The general principles of the problem, 
b. The immediate emergency measures: 


c. The work being done on the long-run pro- 
gram which is to follow. The laborer should 
know what is being done to make it safe for 
him to be loyal to the output of the industry 
and to see to it that this shall mean something 
different from mere loyalty to the employer's 
profits. 


LONG RUN PROGRAM 

The organization in every important industry of 

industrial councils, national or sectional, ax cireum- 
stances may dictate, on which should he represented 
employers, laborers, and the chief public interests 
reetly affected by the industry, ineluding the eon- 
sumer, These councils might ultimately be or- 
ganized into u national federation. In all the 
inquiries and programs sugpested below the utmost 
possible use should be made of these councils in 
making suggestions, adjusting conflicting interests, 
formulating programs, and enforcing measures 
upon their members. They should be definitely 
charged with the duty of industrial statesmanship 
for their industry under the general principle that 
all industry is affected with public interest 

I should hope that these councils would take on 

a wide range of quasi-public functions and «do 
things that otherwise would be done from the 
outside by Congressional regulation. They would, 
if thoroughly successful, earn for themselves the 
place of a co-ordinate arm of government based on 
industrial instead of territorial constituencies, and 
utilizing the commercia) method of voting by which 
business men are elected through the votes of their 
customers and the willingness of others to deal 
with them, a method which has many strong points 
as compared to the method of political nomination 
and balloting. Aside from their usefulness in 
industry as it now stands, they would be an in- 
valuable balance wheel in case the present trend 
of things were to lead ultimately to socialism, be- 
cause they would furnish an organization in touch 
with the actual work of running industrial society 
but capable of being utilized under a different 
order, thus avoiding complete disintegration during 
the transitior period. 

1. Money: 

a. Committee on Fisher’s plan for a com- 
pensated dollar, to .w.ake a study of the plan 
resulting in an exposition and questionnaire 
which should represent the committee as a 
whole and not merely Professor Fisher. Mean- 
while it will probably develop whether or not 
the League of Nations has enough active unity 
to offer favorable prospects of suecess in case 
this plan is tried internationally. 

b. International Exchange. Prepare plans 
to co-operate with foreign Governments as 
soon as they are ready by letting them have 
the gold necessary to put their eurrencies on 
a specie-paying basis, thus eliminating inflated 
prices due to depreciated currency abroad, and 
reducing our own excessively large volume of 
gold. 

2. Labor Morate: 

A commission charged to investigate and to 
promote experiments in different degrees of rep- 
resentation of labor in management and channels 
of personal contact between management and men; 
profit-sharing; individualization of work, and sys 
tem of pay rewarding the intangible elements in 
good service, and other elements in labor morale. 
Labor representation should begin far enough down 
to enlist as representatives men who remain at 
their regular tasks as laborers and do not become 
professional representatives of labor. 

3. Commission on Industrial Cycles: 

Point of departure, the principle that the chief 
obstacle to output is the chronie state of running 
at part capacity, combined with labor’s fear that 
if output is pushed too effectively it will lead to 
unemployment. -sAlso the principle that, although 
the employer may reduce his labor costs by laying 
off men, there is no corresponding reduction for 
society as-a whole which musi somehow furnish 
either thé cost of maintaining the laborers in 
réasonable efficiency, or endure the greater cost 
of seeing them deyenerate. Labor is thus largely 
ag 
as the employer gains by employing his plant as 
long as i¢ contriwutes anything toward overhead 
costs. so society gajns by eniploying labor so iong 
as the product ts Worth anything at all as a con- 


overhead cost.” nationally speaking, and just 


tribution to the u1 e social overhead cost 
of labor. The ninority reports of 
the British Poor Lz sion might serve as 
one point of departure nstructive measures. 

A crucial poini gularizing of the activ- 
ity of producers « ed capital equipment, 
building constructio Changes in the demand 
for finished product eflected im intensified 
changes in the de) these means of produc- 
tion, and this se emand may fall off 
merely ax the esult lackening of the rate 
of growth of the pr? enand. The result is 
unemployment al tive reduction in’ the 
demand ror tinisne I which makes matters 
worse F luctuatio nand eannot be pre 
vented, but thi ‘ e of cumulative effects 
of such fluctuation ble to prevent. 


POSITION OF RAILWAYS 
The strategic po 


is very mm portant 


the railway industry 
nnection, for it buys 


40 or 50 per cer e output of the steel 
industry Purcl way equipment have 
fluctuated far more thas railway traffic, 
and in a way cealeu oduce just this cumu- 
lative effect whi lescribed 

A committee or zing the demand for 
industrial equipmer work in co-operation 
with the con ervabion and eff 
clency, the cor ible financing of in- 
dustrial project mission on social ae- 
counting, and there « comumittce on pre 
dicting times of 

1. Lower Tar 
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CONSERVATION IN MINING 


The comn ion sl tudy methods of regu- 
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‘Y Banker’s Plea for Justice for the Railroads 


Andrew J. Frame Quotes Statistics to Show That, Far From Plundering the Public Through Enormous Profits, 
57 Per Cent. of the Railways, in the 33 Years Before the War, Paid No Dividends, and, in the Same 
Period, 60 Per Cent. of the Total Mileage Went Into the Hands of Receivers 


By ANDREW J. FRAME, 
Chairman of Board of Directors, Waukesha ( Wis.) 
National Bank 

OR fear my motives may be misconstrued, per 

mit me to say right here that I do not now, 
nor ever in my life have owned a dollar of railroad 
stock; therefore, none can charge that personal 
profit is the inciting cause of this article. 

I believe that justice enthroned in the settile- 
ment of consumate problems, involving such vast 
interests, is of paramount value, to capital and 
labor alike. When the fate of, say, one-tenth of 
the total wealth of the United States is awaiting 
the just verdict of our statesmen; when material 
injury to that one-tenth is injury to the other nine- 
tenths, how careful should our statesmen be that 
justice should reign and that the great prosperity 
of this country should not be shaken to its founda- 
tion by a false step. No honest man objects to 
having unjust, discriminating wrongs righted wher- 
ever found. We are not seeking to bring the right- 
eous but the sinners to repentance. Wholesale 
slaughter of vested rights is not justice. We have 
faith to believe that any populistic socialistic cry 
will not sway Congress, which is the final law- 
giver, to commit any serious blunder in the settle- 
ment of this all important problem. 

There is a popular notion that the railroads are 
plundering the people on a wholesale scale and 
their profits are enormous. What are the facts? 
Let us reason together a little. 

Poor’s Manual of Railroads, the reports of the 
Interstate Commerce Commission and the Statis- 
tical Abstract of the United States are non-political 
and undeniable authorities; therefore, I have com- 
piled in condensed form from them such facts as 
illumine with convincing force the subject under 
discussion. Comments will follow these tables. Re- 
cause of abnormal war conditions since 1915 later 
years are omitted. 

TABLE NO. 1 

Railroad mileage—capital stock and bonded 

debt of all steam railroads in the United States 
—1883 to 1915: 

Year. Mileage. Capital Stock. Bonded Debt. 

1883. .120,519 $3,675,793,383 $3,479,411,914 

1915. .257,569 &,994,894,721 9,047,182,748 

Per Mile. 


Capital stock in 1883 was........ .. .$30,500 
Capital stock in 1915 was............ 34,900 
Bonded debt in 1883 was.............. 28,870 
Bonded debt in 1915 was.............. 35,100 


Notwithstanding the vast improvements to road- 
beds—hundreds of millions of dollars were paid fo) 
raising and lowering tracks in cities, rolling stock, 
depots, shops, great terminals, &c.—the stock and 
bonds have changed but 20 per cent. We must not 
forget that the mileage referred to as being 257,569 
in the United States in 1915, is single track mileage 
for all roads. It does not include about 134,000 
miles of second, third and fourth tracks, side tracks, 
yard tracks and terminal tracks. 

TABLE NO. 2. 

Average dividends paid—bond interests— 
income per mile for freight and passengers for 
thirty-three years—1883 te 1915: 

Fght. Rate 
Div. Aver. Bond. Int. Per Ton Av. Rate 
Rate Av. Rate Per Mile, Per Pas. 


Year. Per Cent. Per Cent. Cents. Per Mile. 
1683..... .0276 0494 01224 .02422 
ae 0217 0486 .01034 02276 
a cis & .0187 0441 -00929 02184 
1895..... .0158 0424 00839 .02069 
err .0190 0424 .00726 .02002 
1903..... .0283 0413 .00785 02056 
a907..... 0373 .0399 00785 .02040 
ae .0374 .0379 OOTR5S .01978 
RS a cus 0384 .0369 00732 .02 


Dividends averaged about 2.6 per cent. 

Note that the average dividend paid in thirty- 
three years is but 2.6 per cent. on the capital stock, 
which fact will doubtless upset many theories. The 
reduction from, say, 5 per cent. interest paid on 
bonded debts in 1883 to about 3.7 per cent. in 1915 
was lost to the bondholder and gained by the 
patrons of the roads, because the freight rate per 
ton per mile which averaged less than three-fourths 
of a cent in 1915 was 66 per cent. higher in 1883, 
or 1% cents per mile, and the average rate per pas- 





senger per mile in 1915 was 2 cents, while that for 
1883 was more than 2.4 cents per mile, or 12 per 
cent. higher in 1883. 
TABLE NO. 3. 
Railroads placed under receiverships and 
mostly seld under foreclosure, 1883 to 1915: 
Stocks & Bonds 





Year. Miles. Outstanding. 
he 6h cada oe oean 1.990 $108,470,000 
Er 714,755,000 
NS 6: a 4 do kc cere ei 8,386 385,460,000 
RES Ee oe y 1,799 70,346,000 
UE ohne: al dew fo ee 1,046 90,318,000 
A (o<d 186,814,000 
| cwccce ee 99,664,000 
ee 105,007,000 
and tances . 22 84,479,000 
1892. is —_— 357,692,000 
1893..... ET a 1,781,046,000 
rT 395,791,000 
eee ee, 4,089 369,075,000 
ss ck ae maie amet 5,441 275,597,000 
ee aS 1,537 92,909,000 
ee 2,069 138,701,000 
ee 1,019 52,285,000 
EEE ate eS: 1,165 78,234,000 
Pe ea 73 1,627,000 
ROR PE a 278 5,835,000 
ae, 229 18,823,000 
Ne 85 Seti, 744 36,069,000 
Ae — 176,321,900 
EE ee x 204 55,042,000 
Ss in sacs sei asieaet aladdas 317 13,885,000 
Re en 8,009 596,359,000 
ere ST ae 859 78,095,000 
Eee es 735 51,427,500 
Pr 2,606 210,606,882 
1912. ss eS aera 3,784 182,112,497 . 
1913 ee Pe 9,020 477,780,820 
BOGE. vicsheds tere 4,222 199,571,446 
eee 1,070,808,626 
ee $8,560,697 ,671 


In fact 60 per cent. of the total mileage went 
into receivers’ hands in thirty-three years. 

Let us analyze the foregoing marvelous state- 
ments with a judicial mind in our search for jus- 
tice. Further, in drawing conclusions we must 
average for a long period of time, because none 
will deny that all history proves that periods of 
prosperity follow periods of adversity. One who 
quotes results from prosperous years and applies 
them as a guide in his conclusions, is an unsafe 
man to make laws which govern our progress. 
QUERIES TO PROPOUND 

If Table 1 shows in 1915 that, say, 9,000 millions 
of stock was outstanding, and Table 2 shows aver- 
age dividends paid for thirty-three years were but 
2.6 per cent., then an average of 5,100 millions of 
stock received no dividends,wf only 3,900 millions 
received but 6 per cent. interest. These reports in- 
dicate that about 57 per cent. of the struggling 
railroads in the United States paid no dividends 
whatever for thirty-three years. Under regulatory 
laws for many years, watered railroad stocks are 
practically unknown today. It is rare that feeder 
lines of pioneer roads which develop our country 
reimburse their owners for years after building 
them. 

From Table 2 is it not clear that the trend of 
freight and passenger rates has gradually de- 
clined in the thirty-three years? If one sees fit to 
go further back, statistics clearly show much higher 
rates than in 1883. 

If Table 2 shows that an average of 57 per cent. 
of stock received no dividends in thirty-three years, 
and Table 3 shows that in the same period 60 per 
cent. of all the railroads in the United States were 
placed in the hands of receivers, what an amazing 
revelation these facts must be to the average 
citizen. 

It is a popular idea that a few millionaires own 
the railroads of the United States. Out upon such 
a preposterous proposition! The facts are they 
are simply the captains of industry whose guiding 
genius manages these great corporations for their 
real owners, who are numbered by the millions and 
scattered from Maine to California. Railroad bonds 
and stocks are held by investors everywhere. In- 
surance companies, both fire and life, savings banks 
and trust companies have hundreds of millions of 
dollars in them, and they belong to the millions of 


depositors and policy holders. Many railroad bonds 
are held as trust funds for widows and orphans. 
Crush these interests and you crush the prosperity 
of the whole people. 

When the honest masses, who cannot be expect- 
ed to have at command full knowledge on these 
complicated matters, are swept from their moorings 
by the enticing promise of relieving them from 
burdens, promises made largely by irresponsible 
social reformers who never owned railroad or any 
other stocks, and who never gave labor even em- 
ployment, we think, in view of the foregoing facts, 
not theories, it is the duty of our statesmen calmly 
to ponder what stupendous results may follow any 
radical action in this matter. 

No honest man will object to tegislation right- 
ing clearly defined wrongs. The railroads doubt- 
less welcome legislation to kill off the sandbaggers. 

None but a pessimistic malcontent can deny that 
in this country greater -prosperity abounds and 
labor is better housed, clothed and fed than in any 
other country on the globe. When we compare the 
approximate cost per mile of railroads in Europe 
with ours, we find this: 

Per Mile. 


In the United States................ $70,000 
In all Europe, more than............ 100,000 
Re Fr eee eee 100,000 
a ee rer . 140,000 
I inc eeda aa os owes wat 267,000 


When it is a well-known fact that our railroad 
rates, both for freight and passengers, are less than 
those of Europe, notwithstanding lower prices for 
labor there, and our systems are far superior in 
general comforts, every American citizen should 
feel a just pride. 

When the foregoing tables clearly show smal] 
profits to the stockholders in a risky enterprise, a 
constantly decreasing freight and passenger rate— 
except when prices of labor and materials are 
higher, since the war began in 1914— 

When all fair-minded men must admit that 
capital will not venture if harrassed by constant 
political interference and without promise of fai: 
rewards for the risk involved— 

When the terrible object lesson that 60 per cent. 
of the railroads were in receivers’ hands in thirty- 
three years is a matter of history— 

When unjust rates will bring bankrutpcy to the 
weaker roads, and only the strong will survive, 
thus bringing general distress— 

When we consider that the railroads do not run 
money factories, but must get their income from 
the people for services rendered to the people, with 
which to pay labor, taxes, fixed charges and a rea- 
sonable return to the owners— 

When we consider that only those who make 
money employ labor and thus multiply prosperity, 
and that certain bankruptcy and general adversity 
follow any losing business, how careful should our 
statesmen be that no act of theirs adversely affect- 
ing such large interests should be enacted into 
law! 

The eternal principles of justice alone upbuild 
and strengthen a nation. As the fate of one-tenth 
of the wealth of the nation awaits justice at the 
hands of our statesmen, a mighty responsibility 
rests upon them. If righteousness prevails, then 
capital as well as labor will walk arm in arm to 
better days. In any event, in the final solution of 
this troublesome problem, may honest investor’s 
rights be protected, and may a broader prosperity 
follow a generally accepted sound solution of the 
great railway problem. Confidence upbuilds. Dis- 
trust destroys. May reason alone reign! 
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‘Britain Boldly Striving to Regain Commercial Supremacy 


Foreign Trade Statistics for 1919 Show the Tremendous Strides Made by the Nation in Rehabilitation Imports 
Expanded in the Face of Adverse Exchanges, While Exports and Re-exporis Gain 


‘HE statistical display of Great Britain’s foreign 
commerce for the full year 1919, which was re- 
ceived here by cable from London a few days ago, 
shows the tremendous strides that country already 
has made toward rehabilitating itself and resuming 
its commanding position in the world’s trade. The 
trade statement, in bare totals, compared with the 
results of 1918, is as follows: 


1919. 1918. 
Imports .........58,161,933.000 $6,596,692,000 
Exports ......... 3,991,866,000 2,492,365,000 
Re-exports ...... $21,611,000 154,780,000 


Total exports..... 4,813,477,000 2,647,145,000 
Excess of imports. 3,348,455.000 3,949,547,000 

Several things are reflected in these figures. 
To take them in their normal order, the great in- 
crease in imports may be set down to three things: 
First, the advanced cost of all articles and com- 
modities; second, the greater need for raw ma- 
terials which may be worked into finished goods 
and resold; and, third, courage to expand imports 
—foreign purchases—in the hope that by doing so, 
the final returns, when the things bought abroad 
have been translated into finished goods will vield 
great profit. And it may be assumed that it re- 
quires courage, as well as foresight and a thorough 
knowledge of trading, to so greatly expand foreign 
purchases at a time when the exchanges are so 
heavily against Great Britain. 

In the matter of exports, Great Britain has 
made even greater strides than in that of imports. 
The exports of strictly British products went up 
about 60: per cent., while the re-exports of goods 
Great Britain had imported and then resold went 
up more than 430 per cent., making total exports 
and re-exports show a gain of about 81'2 per cent. 
And all of this was accomplished in the face of an 
increase in total imports amounting to less than 24 
per cent. 


WHOLESALE CREDIT GRANTED 


In actual dollars and cents, the results of 
Britain’s 1919 overseas trade resulted in an increase 
of $1,565,241,000 in imports, making the tote! by 
far the greatest ever recorded by that country. 
Yet the adverse visible balance for the year turned 
out $601,092,000 less than it was the previous year, 
although it still was tremendous. That, if it shows 
anything, shows how Great Britain is “coming 
back.” 

It may be argued, as some are arguing it, that 
the apparently flattering increase in Britain’s ex- 
ports and re-exports were made possible by meas- 
ures which do not help the country for the time 
being and may never help it. This may be true, 
although its truth is by no means established to 
the satisfaction of most observers. Those who 
contend that Great Britain is building up her ex- 
ports at the expense of sound practice, argue that 
the expansion of 1919 over 1918 was due to the 
wholesale granting of credits to other European 
countries. This probably is true. Very well, say 
the pessimists. Then Great Britain is sending out 
her goods and receiving for them more or less 
questionable securities and promises to pay. That, 
too, may be the case. But to assume it is is to 
deny to Britain the trading sense which has made 
the empire great; is to argue in the face of all his- 
‘ory and precedent. 

What is much more likely is that the British 
have extended large credits only where the risk 
has come up to their own high standards. They 
may have taken some chances—it hardly could be 
otherwise—but the chances, when put along side 
the gilt-edged ventures probably will be found to 
be in a most positive minority. 

Great Britain’s trade with the United States last 
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More Than 80 Per Cent. Over 1918 


year fellowed pretty well along the lines of the 
last four or five years, so far as firal results were 
concerned, and both in dollars and in proportion to 
all her trade, England bought much more heavily 
here than she sold. For instance, for the eleven 
months of 1919, exclusive of December, for which 
month American trade figures are not yet avail- 
able, Great Britain bought 282 per cent. of all her 
imports in this country, while selling only 63-10 
per cent. of her exports here. The display, in dol- 
lars, is as follows: 


IMPORTS. 
Per Cent. 

Eleven to U.S. 
Months. From U.S. Total. Total. 
1919... .$2.084,286,700 $7,313,513,850 28.5 
1918.... 2,061,300,680 6,580,754,515 31.3 

EXPORTS.* 
Eleven 
Months. 
1919.... $266,662,219 $4,228.383,735 6.3 
IYIS.... 148,614,815 2,647,145,470 5.6 


Exclusive of re-exports. 
EXCHANGE DISREGARDED 


Obviously, England is not afraid of the unfavor- 
able position of sterling exchange in the New York 
market. The -tutement of American exports to 
Great Britain by months since the beginning of 
the armistice shows this, for as against exports, 
which were running anywhere from $130,000,000 to 
$190,000,000 a month last Spring when sterling 
was still being “ pegged” at about $4.75, the ex- 
ports of the late months, when sterling was falling 
from around $4.50 to $4, at the end of November, 
were going as high as $295,000,000 in June, and to 
$220,000,000 in November, with decided drops in 
September and October occasioned quite as much 
by the lack of shipping space and congestion at 
American ports as by any unwillingness to pay the 
premium on dollars in the exchange market. It is 
also notable that in the matter of proportion of 
American imports to all imports, Great Britain 
maintained a fairly even basis. 

The relation of Britain’s imports from the Uni- 
ted States to her total imports by months since the 
signing of the armistice is shown thus: 

Per Cent. 

U.S. to 

1918. From U.S. Total. Total. 
November ....$164,174,563 $553,852,900 28.1 
December ...., 185,618,243 580,959,255 31.9 


1919. 
January ...... 176,482,481 672,590,270 26.2 
February ...... 165,875,623 535,366,995 30.9 
OS ae 132,286,671 528,861,445 25.0 
OS Pre 190,989,853 561,053,735 34.0 
ere 173,909,313 678,285,255 25.6 
Pee 294,816,973 614,728,275 47.9 
BE aes wean 206,299,921 765,200,310 26.9 
August ....+. 204,848,060 744,155,700 27.5 
September .... 153,666,556 743,125,370 20.6 


October ....... 164,965,249 767,430,810 21.5 
November . 220,146,000 717,820,000 30.6 
There may be sume slight conflict in the above 
figures, as the display of American exports to 
Great Britain is taken from the United States De- 
partment of Commerce returns, while the totals of 
British imports are obtained from the British 
joard of Trade statement. To the extent that 
goods shipped out of the United States during one 
calendar month do not reach their foreign destina- 
tion, there may be error in the comparison, but it 
can hardly be sufficient to make substantial dif- 
ference either in money or percentages. 


INCREASING EXPORTS 


The percentages shown above for months may 
be compared with the totals for 1917 and 1918. In 
the earlier year, 37.7 per cent. of British imports 
came from the United States, while during the cal- 
endar year 1918 the percentage was 31.3, not 
enough variance to consider. 

In the display of British exports to the United 
States and those to all countries, the fisrures being 
exclusive of re-exports so far as the tote! trade is 
concerned, Great Britain picked up considerably as 
the past year progressed. In studying this exhibit, 
it should be borne in mind that during the calendar 
year 1917, 10.6 per cent. of all British exports were 
dispatched to the United States. In the following 
year, while money values mounted very greatly, 
Britain was able to send us only 5.9 per cent. of her 


total exports. Th cause of the enormous 
making upon her re- 
yecause her European 


demands which the 
sources of productior 


allies were requiring 5 in ever-growing volume. 
This condition, in mod form, still obtained in 
the early month en British exports to 
the United States go »w as 3'2 per cent. of 


onth of January, 1919) 
mounted to the “ nor- 
huge expansion in all 


total British export 
but by September 
mal” 10 per cent., 
British export 

Here is the exhibit 
of re-exports—whicl tute roughly 25 per cent. 
of the total tward trade—to the United 


States and to all cou 


tish exports, exclusive 


Per Cent. 


U.S. to 
1918 Total. Total. 
November $216,094,395 4.5 
December if 191,410,175 4.5 
1919. 
January : 236,714,150 3.5 
February 2 234,573,405 5.4 
March 18,9 } 265,542,480 I 
April } 131 242,411,245 8.3 
meey 5. i ,€ 79 321,722,710 4.5 
June .. { 3 322,811,730 5. 
July 4,4 18} «326,577,110 7.5 
August | 9X 373,866,185 6.6 
September { f 332,501,975 10.4 
October 11 94 395,304,460 10.5 
November 17,306,001 $35,549,895 Lous 
TRADING CONFIDENCE 
British export n December exceeded those of 
November by nearly $20,000,000, and for the latter 


month, although no figures are as yet available 
American importations 
even than they were 


here, it is probable tha 
of British goods were 
in November 


The above tabl I ally interesting when 
compared with the t of sterling exchange. 
As sterling fell, import ere from Great Britain 


sterling was pegged at 

received fewer goods 
and a less proport tish exports than we 
did later. in Septembe hen the ratio went above 
a tenth for the first t ring the year, sterling 
sold at $4.12% Ir when imports from 
the United Kingdon $40,000,000 for the 
first time, virtually ow, and in November, 


rose. Until March 
$4.75. Prior to that 


established, sterling 
got down to $3.994. 
r, too, our exports to 


when a new high 
never sold above $4.1¢ 


In September and ob 
Great Britain fell of harply. Part of this de 
insufficient ships 

But also, in all 


cline was due to 
and congestion at A 
likelihood, a good p f it was due to exchange 


demoralization Ho Britain apparently re 
gained her courag« greater opportunities, 
for she came right back in November and took 
goods in great quantit gain. And in that month 
the foreign exchang: arket was even more de 


moralized than it ha in either September or 
October. 
The complete « 


change market came 


len ation of the sterling ex 
first two weeks of De- 
cember, when the te at New York fell to the 
low record for all tir f $3.6544. But in that 
»twithstanding the ex- 
slued at $850,000,000, as 


month Great srit 
changes, imported g 





against imports of 820,000 in November, and 
compared with the high record of $767, 
430,000, made in Oct This was a concrete 
demonstration of Britair courage and trading 
confidence which n ipply an example and a 
moral. 
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Operating Costs Check Alaska’s Mineral Production 


Last Year’s Output the Smallest Since 1910, According to the Report of the United States Geological Survey 
Future Prospects Brightened by Congressional Action in Pushing Transportation Facilities De- 
crease in Prospectors Caused by Decline in Placer Mining 


INERAL production in Alaska curing the 

past year was the smallest since 1910, the 
value of the output being less than one-half of 
that of 1916. The production of the latter year, 
however, was abnormal, due to the high price of 
copper during the war, and with the fall of the 
price of that metal operations reverted to the more 
norma! pre-war conditions. 

Gold mining was scriously affected by the in- 
creased operating costs brought on hy the war, 
and as a result the value of the gold output 
declined from $16,700,000 in 1916 to $9,000,000 
in 1919. While the future of gold mining in 
Alaska, under the present economic conditions, 
is not hopeful, according to the annual report 
of the United States Geological Survey which 
is now in preparation under the direction of Alfred 
H. Brooks, it is by no means hopeless, as is indi- 
cated by the success of ceitain of the larger vent- 
ures. Dredging operations and the mining of bo- 
nanza deposits will continue. However, since no 
one can tell when other bonanza camps will be 
found, the only certain future lies in the develop 
ment of deposits of lower grade. 

Because of this situation the most important 
event of the year, as bearing on the future of 
mining in Alaska, was the continuation of work on 
the Government railroad and the assurance, through 
Congressional action, of the money needed to com- 
plete the line. Except for the railroad construc- 
tion during the year the transportation conditions 
in Alaska have been worse in 1919 than in any 
previous year. The coastal steamboat service has 
been unable to meet the demand for freight and 
passenger transportation, and the river steamer 
service on the Yukon and its tributaries has been 
worse than ever. These conditions have tended to 
discourage those who were planning new ventures. 


ALASKA’S MINING HISTORY 


Alaska still contains large reserves of gold 
bearing gravel that can be mined profitably when 
transportation conditions are improved, and in this 
connection the report says: 

“It is now certain that in three years there 
will be a standard-gauge railway connecting tide- 
water on the Pacific with Fairbanks and navigable 
waters on the Yukon. To give its full benefit to 
the mining industry, however, the Alaska Railroad 
must be connected with mining centres by good 
wagon roads.” 

Alaska’s mining industry began in 1880 when 
$20,000 worth of gold was recovered from placer 
mines near Juneau, and the total value of the min- 
eral production (chiefly gold and copper) since 
then and up to the close of 1919 is $437,400,000. 
The total mineral production for 1919 was valued 
approximately at only $18,850,000, 

Gold to the value of $311,000,000 has been pro- 
duced in Alaska during the past thirty-nine years, 
and of this amount $218,000,000 was taken from 
placer mines. As the purchasing power of their 
product was reduced during the war many gold- 
mining operators were attracted to other fields, 
such as oil drilling in other States in which the 
chance of speculative profit was greater. 

The situation in the various districts in thus 
summed up in the report: 

Fairbanks—The placer gold output was produced 
by about thirty-six Summer mines, employing 360 
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men, and about twenty Winter mines, employ- 
ing eighty men. Drift mining is on the wane at 
Fairbanks, for in 1918 there were more than 
forty deep mines and in 1919 there were only 
twenty-eight. As only the deep mines can be 
operated in the Winter, this condition has re- 
sulted in a great curtailment of Winter opera- 
tions and has made the labor problem more 
serious for it is impossible to have a permanent 
mining population where employment is assured 
only for the Summer. The larger part of the 
known deep deposits of rich ground at Fairbanks 
has been worked out, and it will probably be 
impossible, under the present cost of operation 
to revive this form of mining on a large scale. 
The conditions here, however, are improved now 
that the camp can be assured of fuel at reason- 
able cost from the Nenana coal field. The best 
immediate prospect for the revival of placer 
mining at Fairbanks is that of exploiting the 
large reserves of auriferous grave! that can be 
mined by dredges and steam scrapers. This 
grave! will be mined by the use of Nenana coai 
after the general conditions are improved by the 
establishment of direct rail connection with the 
coast. 

Iditarod—Mining, except that done by the dredges, 
is decreasing year by year. Much of the rich 
placer ground has been worked out, and the isola- 
tion of the district, with the consequent difficulty 
of obtaining labor and the high freight rates, has 
not encouraged the exploitation of the placers 
of lower tenor. 

Tolovana—-Most of the mining has been done by 
underground methods, but some shal!ow placers 
in this district can be developed when operating 
expenses are reduced. 

Ruby—Except for the discovery of another pa) 
streak on Poorman Creek there was no important 
advance in this district 

Koyukuk—Placers discovered on the Hogatza River, 
but they have not yet been sufficiently developed 
to determine their-value. Placers were also re- 
portd to have been discovered in the Birch Creek 
basin, although the reports have not been veri- 
fied. These placers are in inaccessible regions 
and would have to be very rich to justify their 
development under present conditions. 

Marsha!!|—Production maintained by the output of 
a few miners working on comparatively rich 
placers. 

Fortymile—Placer mining being continued by men 
who have operated in the district for a long time, 
although the operations would undoubtedly show 
a loss if the owner charges his services at present 
high wages against the cost. The same is true 
of the Kobuk, the most inaccessible placer camp 
of Alaska. Such mining will, however, be con- 
tinued by many who prefer the independence of 
working their own small mines to the more sub- 
stantial reward that they might gain by working 
for others. At least half of the placer mines 
operated in 1919 were probably of this type and 
they gave employment, perhaps to 500 to 600 
men. The value of their output is estimated to 
be between $500,000 and $600,000. 

Seward Peninsula—This was the most prosperous 
of the placer mining regions of Alaska. It pro- 
duced gold to the value of $1,300,000, compared 
with $1,108,000 in 1918. A total of twenty-one 
gold dredges, about seventy-five open-cut mines, 
and thirteen deep placer mines were operated in 
1919. About 550 men were employed in placer 
mining, and about seventy-five of these were en- 
gaged in deep mining during the Winter. Some 
twenty ounces of platinum were won from the 
gold placers of the Dime Creek region, in the 
southeastern part of the Seward Peninsula. 

Eighteen gold-lode mines were operated in 
Alaska in 1919 and produced gold worth about 
$4,100,000. Twenty-five mines were operated in 
1918 and produced gold worth $3,473,000. 

The most important event of the year in lode 
mining was the development of large ore bodies in 
the Stewart River basin of the Portland Canal, of 
which the report says: 

“So far as known, the only properties developed 
sufficiently to prove the value of these bodies are 
on the Canadian side of the international boundary 
but close to it. The same geologic conditions occur 
on the Alaska side of the boundary, where metalli- 


ferous lodes have long been known to occur and 
where many claims have been staked.” 

Of copper and miscellaneous metals found in 
Alaska the report says: e 

“Eight copper mines were operated in 
producing about 44,800,000 pounds of copper, val- 
ued at $8,500,000. The production of copper in 1918 
was 69,225,000 pounds, valued at $17,099,000, and 
came from seventeen mines. This curtailment of 
copper mining was due to the fall in the price of 
copper and the uncertainty of the market, as a re 
sult of which the larger mines decreased their out 
put and many of the small ones were closed down 
Throughout the war the small operator has been 
hampered by lack of shipping to transport his ore 
and of smelters to reduce it, conditions that have 
blocked the development of a number of properties 
and discouraged the copper-mining industry. Large 
ly for these reasons there has been relatively little 
prospecting for copper during the last few years. 


COAL-MINING INDUSTRY 


“The silver output of Alaska in 1919 was about 
590,000 ounces, of which some 500,000 ounces were 
recovered from copper ores. Alaska’s lead output 
of 1919 ix estimated to be 800 tons, practically all 
a by-product of the gold lode mines. 

“The York district of Seward Peninsula con 
tinues to be the centre of the tin-mining industry 
of Alaska. Here, in 1919, two dredges and one 
small open-cut mine weie operated on placer tin, 
employing some twenty-five men. Developments 
were also continued at the Lost River tin-lode mine 
in the same district, where about twenty-five men 
were employed. Some tin also was recovered in 
gold-placer mining in a few of the Yukon districts 


1919 


Preliminary estimates indicate that about forty 
tons of metallic tin was produced in Alaska during 
1919. 

“Some platinum was recovered in the mining 
of placer gold in the Seward Peninsula, Tolstoi, and 
Chistochina districts in 1919, but the quantity is 
unknown. The mining of copper ores at the Salt 
Chuck mine in the Ketchikan district, which carry 
palladium and platinum, was continued, as in the 
previous 

“The most important features of the Alaska 
coal-mining industry in 1919 are (1) the continua- 
tion of systematic mining in the Matanuska field 
by the Alaska Engineering Commission, (2) the 
systematic prospecting of a lease held in the Ber- 
ing River field, and (3) the beginning of the mining 
ot the Nenana lignitic coal. 

“The connecting link of the Alaska Railroad 
between Fairbanks and the Nenana coal field was 
completed in 1919, and the Nenana lignite is ther« 
fore now available for use in the Fairbanks district, 
and should stimulate the gold-mining industry. 

“The petroleum produced in Alaska in 1919, as 
in previous years, was limited to the only patented 
oil land of the territory, which is in the Katalla 
field. The output was increased and drilling con 
tinued. In view of the probable early enactment of 
an oil-land leasing law the interest in the Alaska 
petroleum fields has revived, and after this law 
has been enacted there will undoubtedly be some 
thing like ah oil boom. Drilling at Yakataga, Ka 
talla, Iniskin Bay on Cook Inlet, and Coid Bay on 
the Alaska Peninsula is certainly justified, and 
some other regions deserve investigation.” 
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Stocks 

RREGULARITY marked the course of the stock 

market last week. It was plainly a waiting 
affair ruled over in large part by the professional 
operators. The disposition of other traders was to 
await developments both national and international 
which may have a direct bearing on the course of 
security prices. While the market at times moved 
forward in the face of advancing call rates, it can- 
not be denied that the money situation is a dis- 
turbing factor. However, it would appear that 
waders are by no means as panicky with high 
money as would ordinarily be presumed. In fact it 
might be said that the market was becoming accus- 
tomed to higher rates. This, however, does not 
mean that 20 or 25 per cent. money will be con- 
sidered with equanimity. It is the danger of such 
rates that acts as a damper on extensive public 
participation. In volume and breadth the market 
is showing signs of curtailment. There is, how- 
ever a responsiveness to good news that indicates a 
strong technical position. 

American Can Loses 5!2—After the sharp rise 
of the preceding week the shares were vulnerable 
to profit taking. 

American Ice Gains 144—The shares have been 
under accumulation for some time by pool oper- 
ators. 

American International Off 4%—There was 
liquidation of long stock in sufficient volume to de- 
press the price. 

American Locomotive Loses 4—It came to be 
realized that although there was some foreign buy- 
ing of locomotives, capacity operations were a long 
way off. 

American Smelting Down 2—Profit-taking sales 
were in evidence. The copper situation, however, 
continues to improve. 

American Tebaceo Advances 3—The floating 
supply of the stock is small, and moderate buying 
resulted in a price advance. 

American Woolen Loses 434,—With no new de- 
velopments forthcoming regarding the company’s 
affairs, there was substantial profit taking. 

Ameriean Writing Paper Preferred Off 444— 
While earnings are good, the stock is thought to be 
selling high as compared with immediate dividend 
prospects, 

Associated Dry Goods Loses 3'!4—This issue has 
Leen tipped freely, and a speculative foliowing has 
been brought in on dividend prospects. When the 
market turned weak there was a fairly large 
amount of stock offered. 

Baldwin Locomotive Down ',—The issue was a 
market leader late in the week, but lost its gain on : 
profit taking, ? 

Barrett Company Declines 6—A moderate offer- 
ing of stock in a weak market depressing the price. 
The company’s earnings are believed to be highly 
satisfactory. 

Bethlehem Motors Off 2—The offering of new 
stock was not a factor to instill market stability. 

California Packing Down 34,—The issue has had 
a good rise, and felt the influence of profit-taking 
sales. 

California Petreleum Declines 3%—Failure to 
enact the oil land leasing bill into law is a dampen- 
ing influence on these shares. 

Carib Syndicate Loses 242,—Some large blocks 
of the subdivided shares have been pressed for sale 
recently. 

_Central Leather Loses 24,—Short selling was in 
evidence. The price of leather is advancing from 
the reaction of not long ago. 





Cerro de Pasco Off 17,—This issue was affected 
sympathetically by the weakness which developed 
in the copper group, profit-taking sales being in 
evidence. 


_ Chicago & Northwestern Loses 1—Moderate 
liquidation of some investment holdings caused a 
price recession in a market that had turned down- 
ward. 


Chino Copper Down 1%—The improvement in 
the copper market was not enough of a factor to 
offset moderate selling of the issue. 


Columbia Graphephone Loses 35;—The shares 
4zave shown weakness ever since the last dividend 
came off. The talked-of merger with Victor has 
failed to materialize. 


Corn Products Down 3'4,—The company’s field 
of activities is being infringed upon by new com- 
panies. Earnings for 1920 are, however, expected 
to show improvement over last year. 


Crucible Steel Loses 6—There was some ex- 
tensive short selling of the issue, which has been a 
favorite for bear attack. 


Endicott-Johnson Declines 2—While prices for 
shoes are advancing, there is doubt as to how long 
the high levels will be maintained. The common 
shares have had a big rise, and are therefore sus- 
ceptible to profit taking. 


Fisher Body Gains 8%—There is a big demand 
for special automobile bodies, and more closed 


bodies are being ordered. Big business is assured 
the company since its identification with General 
Motors. 

General Motors Down 6—There are reports that 
lack of steel may interfere with the extensive busi- 
ness in sight for automobile companies. This ap- 
parently affected the entire group of auto stocks. 

General Asphalt Gains 14%,—Pool activity was 
again evidenced in the action of this stock. Rumors 
were circulated that the shares were to be moved 
up rapidly, and these induced speculative buying. 

International Mercantile Marine Loses 4'4— 
Speculative holdings of the junior shares were 
liquidated in volume sufficient to sharply depress 
the price. 

Keystone Tire and Rubber Off 3'4,—This issue 
was an object of bear attack and proved weak under 
the pressure. 

International Paper Down 25,—After the sharp 
rise of the preceding week the issue gave way 
slightly under profit taking. 

Manhattan Elevated Gains 134—A small turn- 
over in this guaranteed issue was sufficient to bring 
about a price advance. ‘The shares are still c'oseiy 
held, despite the uncertain outlook for local trac- 
tions. 


Mexican Petroleum Down 13',—Bear raids were 
directed against this issue when it was evident that 
the buying power of the market was not great. 

National Aniline Loses 4'%4—This issue dis- 
played an unexpected weakness that appeared to 
indicate liquidation of holding by insiders. The 
company is reported to be favorably situated as to 
earnings. 

New York Air Brake Off 35,—It was reported 
that the claim against the Government might not 
be settled so that the earnings would be available 
for dividends in the near future. This might make 
it appear that the company was not earning divi- 
dend requirements, which would actually not be the 
case. 

Nova Scotia Steel Loses 2%—The company is 
reported to be in a merger deal with two other 
Canadian companies. This, however, did not save 
the issue from a decline in a weak market. 

Pan American Petroleum Down 5!2—The weak- 
ness in Mexican Petroleum was reilected to this 
issue. The “B” shares lost 2%. 

Pere Marquette Off 1—This was one of the few 
rails to show a substantial gain last year. There 
was moderate liquidation last week, but the issue is 
still near its high for 1919. 

Pressed Steel Car Loses 2',—Lack of demand 
for domestic equipment does not presage high earn- 
ings for the equipment stocks. United States rail- 
roads promise to be small buyers for many months. 

Philadelphia Company Gains 24,—Pool activi- 
ties have been started in this issue. 

Pierce-Arrow Down 6%—lIt is reported that 
earnings for 1919 will not be as favorable as might 
be expected, in view of the unprecedented profits 
in the auto industry. 

Reading Declines 1',—After a brief rally the 
rail shares turned heavy, and the stocks were of- 
fered freely at declining prices. 

Replogle Steel Off 14,—Dealings in the issue 
have been small, the stock being closely held. The 
company controls a large ore body in New Jersey, 
b»t this is not being worked to any great extent as 
yet. 

Republic Iron and Steel Down 634—Bear press- 
ure was exerted against the issue, which has had a 
big rise in recent weeks. 

Spicer Manufacturing Up 542—Some important 
developments with regard to this company are 
rumored. It is closely identified with the automo- 
bile industry. 

Simms Petroleum Off 134—The shares were sev- 
eral times raided by the bears. The company has a 
large production in the Homer field, which is rapid- 
ly being hooked up with pipe line connections. 
American International has bought into the com- 
pany. 

Standard Oil Company of New Jersey Up 31— 
There were reports at the close of the week that a 
big stock dividend was contemplated, one report 
placing it as high as 100 per cent. 

Saxon Motors Gains 334—A pool has been oper- 
ating in the shares during the last week. The com- 
pany is said to be rapidly rehabilitating itself. " 

Sinclair Consolidated Loses 24,—This issue was 
raided by the bears. Also there was some liquida- 
tion of long stock purchased at much hivher levels. 

Stromberg Off 4'4—The shares suffered from 
profit-taking sales. Earnings are reported to be 
excellent. 

Tropical Oil Gains %—The stock was in good 
demand on reports that the company was to be ab- 
sorbed by International Petroleum, a Standard Oil 
issue. 

Texas Company Loses 14—The stock reacted 
sharply when some of the stock offered as a stock 
dividend came on the market. 

Transcontinental Oil Down 7—There was heavy 
short selling of this issue. Reports as to produc- - 
tion have been considered as unsatisfactory in some 
quarters. 

Union Bag and Paper Advances 4'4—There was 
some investment buying of the stock, which is not 
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Bonds 

ERY heavy continued un- 

abated throughout é ist week with evi- 
dences that the were rebuying 
high-grade securiti¢ at selling for the pur- 
pose of establishin income tax returns 
has about ceased. | ather irregular a!: 
during the week, a action’ issues, which, 
when compared were unusually 
quiet. Considerat again displayed 
in the Libert declining toward 
the end of the week too, were very 
active, witl ) i in the Anglo- 
French Ur ) if Great Bricain 


and in the Jap- 
true of the Swiss, 


and Ireland 

anese 4s and 4 
Swedish and Copen which are dealt in 
on the “ Curb.” Ine wed more life than 
they have for yme Municipals, too, 


were more active h quite a number 


of issues of some cities throughout 
the United State argain’ prices. 
About the only r ation loan brought 
out last week wa 0 Canadian Rail 
way equipmer gold certificates, 
by William A. Re yew York, at prices 
to yield 6.25 to 6 according to ma- 
turity. The annual insta’'l- 
ments of $375,000 T 1920, to Dec. 1, 
1929, inelusive '¥ cates are issued 


costing $10,028,- 


against new 


995, the ra'lway con making an initial 
payment of $2,528,99 25 per cent. of the 
cash contract rement of 10 per 
cent. of the certific ar, over 50 per cent. 


been paid within 
three and a half Canadian Northern 
Railway is owned é ernment of the Do- 
tion of its capital 


of the equipment 


minion of Canada th 


stock under authorit Dominion Par- 


liament. 

The Belgium loar eference was made 
in these co’umns la it is thought, be 
formally announced tI I It is expected that 


$25,000,000, and 
her three and five 


the amount of the 
that it will be in tl 
year or five and ten bearing 6 per cent. 
interest and offers to yield the investor 
between 6% and 7 ps [There will be an ex- 
change feature attacl believed, which will 
make the notes extren tractive. The syndi- 
s which will offer 
so-called “ Belgium 
gan & Co., the Guar- 
onal City Company, 
iliggmson & Co., and 


cate of banks and banl 
this issue will ime 
group,” consisting of 
anty Trust Compan 
Harris, Forbes & Co 


Kidder, Peabody & ‘ ors have it that the 
Chase Securities Corp¢ the Central Union 
Trust Company and the I able Trust Company 


also will participate 


Liberty Bonds Contir Active—Considering 


the activity displayé the Liberty issues 
throughout the week { ce changes were noted, 
save in some of the articularly the second 
444s, which, affer sellir p to 92.74, fell off to 


92.28, advanced to 9 dropped to 92.40. 
The third and fourtl had a tendency to 
decline for a while, tl ner after moving up to 
94.76 later dropped to 94 de a slight gain to 


94.66, then slumped to 1 94.52, while the lat- 
ter issue, which at one ti old at 92.86, went off 
to 92.40, later made a § eeovery to 92.70, but 
finally sold down to ound 92.60. The Victory 
4%s and 3%s sold 2round 0 to 99.18 and 98.98 
to 99.18, respectively 

Rails Irregular—A fea e of the rail market 


early in the week wa aitimore & Ohio 6s, 
which touched 92, an of about four points 
from a level of 88, made 1ite recently. These 


bonds later fe!l off to 9 ved up to 91%, then 
took another tumble to 9 rhe convertible 44s 
of the same company particularly active dur- 


he price trend was 

from 64% to 66 the 
tarted to move down- 
ouched 63. Irregularity 
of the other high- 
apeake & Ohio; Chi- 
Atchison, Topeka & 

& San Francisco bonds. 


ing the week, but 
rather irregular. Advai 
first part of the week, t 
ward until they finall 

also prevailed among 

grade issues, such a 
cago, Milwaukee & 
Santa Fé, and the St 


Tractions Quiet rborough-Metropoli- 
tan 442s, on a comparatively small turnover, 
moved up from a low of to 18%, then sold off 
tu around 18, while the rough Rapid Transit 
refunding 5s went along ather erratic fashion, 
selling early in the week 5542, then at 54, mov- 


ing up again to 55 nally losing almost a 
point and a half to 54%. There was very little do- 
ing in the rest of the traction group. 


Industrials Fairly Active—The American Smelt- 
ing 5s were fairly active and gained at one time 
during the week about fa point to 86%. The 
American Telephone and Telegraph collateral trust 
4s advanced over a point to 80. Chile Copper col- 
lateral trust 6s started week with a gain of 
about a point to 85, but r lost the same, selling 


Cont ‘ ge W. 
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Stocks 


Continued from VPage 8% 


in overplentiful supply. Earnings are said to be 


large. 

United States Rubber Loses 5%—The company 
declared a stock dividend of 1242 per cent. Traders 
unloaded stock on the theory that it is wise to sell 
once the good news is out. 

United States Steel Declines 24.—This issue 
was under pressure from the bears. The unfilled 
tonnage increase for December was more than 
1,137,000 tons, the largest ever recorded. The news 
did not make its appearance, however, until trading 
for the ‘week had ended. 

Utah Copper Off 2'2.—The shares were under 
pressure, despite a better demand for copper both 
here and abroad. This company is a leader in the 
porphyry group. 

Vanadium Corporaticn Loses 17,—Insiders ap- 
pear to be liquidating their extensive holdings on 
every market advance. The company is one of the 
largest producers of steel alloys. 

Wilson Company Down 3'4,—The uncertainty in 
the packing industry made for a liquidation of some 
speculative holdings. 


Stocks—Transactions—Bonds 
STOCKS, SHARES 


Week Ended Jan. 10, 1920 


1920 1919 1918 
‘Monday .... 1,287,018 $05, UND 516,220 
Tuesday .... 1,224,475 372,358 775,000 
Wednesday . 769 155 208,217 450,161 
Thursday ... SBS 05 576.620 al3.52 
Friday ‘ T4484 {GS 325 147 480 
Saturday ... 155.315 21S, 52S 268,930 


100 552 
.083, 100 


2,430,313 
£925,000 


BONDS, PAR VALUE 


Total week 
Year to date. 





Monday .... $14,113,000 $8.936,.000 $4,248,500 
Tuesday .... 17,014,000 14,256,000 4,684,000 
Wednesday 17,469,000 8,143,000 4.139.500 
Thursday 13,426,500 - 9,627,000 4,643,500 
Friday ..... 15,594,000 7.067, 500 5.279 500 
Saturday ... 6,898,000 1.600 00 3,225,000 


Total week. $84,514,500 $53 539,000 $26. 270,000 

Year to date. 110,209,600 83, SS82.500 $2,159,000 

In detaii the bond dealings compare as follows with 
the corresponding week last year: 

Jan. 10, °20. Jan. 11, ‘19 

R. R. & Mis — B80, 500 





Liberty M5500 25 910,000 
Foreign 5.731500 3.083000 
State . 4 5000 23000 
Guy .. : 15.000 4 TIS.000 

Total .. ~ BS4514. 500) BASSO 000 40.075 500 


Stocks Averages. -Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 


Hisch Low Last Ch'ge. Last Yr. 
Jan. 5 a7.70 7 sy grit) + A (2.41 
Jun (i Bry Os 4 i. 74 WET is (2.48 
Jan 7 aLNS MEARS mG. TH | Br (W.75 
Jan. TONG IAS MOS 21 wZ.71 
Jan. WT MAG bie + 5 50 
Jan, lv MS MOA Miao ay wv 


TWENTY-FIVE INDUSTRIALS 





Jan. Pr ee 1249S 12 SLT 
Jan. ti.. 1:55.08 =O 123.18 TSO S445 
ma. F..... 03408 wie + 42 S4.97 
Jan. ‘%.. ee 1222 123.16 i4 S6OS6 
dan 9 1232.49 mn 122.74 4 S452 
Jan. 10 1233. N7 22.000 = 9222.34 i) S3.S4 


COMBINED AVERAGE—FIFTY STOCKS 








Jam. *%... 21s Ma 1.18 i 
Jan. 6... OL 17 SOLO wood 1.34 ; 
Jan. 7 Go SO.74 {MTS + 4 T3B.SG 
Jan S . Oa Sus SEEN mo T2378 
Jan. LL La NOT SOGT 1S T3051 
Jan. 10, M27 NOL SO 4G ”1 73.18 

Bonds - Forty Issues 
Same 
Net Day 
Close Change 1918 
jaw, 0 Pad oe 08.4% nm TS.N2 
Jan. ti 72.28 7 78.14 
Jan. 7 72.47 + .19 TS.08 
Jan. %& 72.39 ON 78.08 
Jan. 9... 72.44 iw TSF 
Jan. 10.. T2251 + 7 TS.82 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—i0 STOCKS.--——- _ ———40 BONDS 
High. Low High Low. 

#1920. .92.1S Jan — 27 Jan. 72.5) Jan 72.17 Jan 
1919. . 2.50 Nov O72 Jan. 7.05 June 71.05 Dec 


ID1S.. SO. Nov ~~ 12 Jan Sti Now TIA Sep 
1917... 90.46 Jan S7.4AR Dec. SOLAS Jan TA. Der 
1916. 101.51 Nov. SOOL Apr. SILAS Nov. S6.19 Apr 
3915. . 14.138 Oct AS Feb. S72 Nov. S151 Jan 
1914...73.30 Jen. S741 July N84 Feb. S142 Dec 
1913...79.10 Jan. 68.09 June 82.31 Jan. S545 Dex 
1912. ..85.83 Sep. 75.24 Feb. ......... thd puinditee 
1911...84.41 June 69.57 Sep. ......... rnennmnee 
*To date. 
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down to 83%. The United States Rubber 5s dis- 
played considerable strength, opening up the first 
of the week at 88; the bonds later moved up a 
point to 89, dropped to 87145, advanced to 8844, and 
then made a slight decline to 88. What might be 
termed a feature of the industrial market !ast 
week was the interest shown in the United States 
Realty and Improvement debenture 5s, due July 1, 
1924, which sold as high as 79%. At this price the 
yield is about 11.09 per cent. to maturity. The re- 
cent nolicy of the company to sell its real estate 
suggests the possibility that the bonds, which are 
callable at 105 any time on three weeks’ notice, 
might be paid off before maturitv. The United 
States Steel sinking fund 5s were also active dur- 
ing the week, selling up to 99% 


Foreign Bonds Active—Anglo-French 5s during 
the week sold around 96% to 96%. United King- 
dom of Great Britain and lreland 542s, the 1929 is- 
sue, sold around 95% to 9512, and the 1927 ma 
turity around 89° to 90%. The Japanese 4s of 
1931, regular bonds, were active around 69% to 
70%, and the various stamved issues around 64 to 
66. The Japanese first 4'2s of 1925 sold up to 
82's for regular bonds and &0 for those bearing 
the English stamps. Regular bonds of the second 
series of 4'2s were dealt in around 79% to 81, 
while the English and German stamped bonds of 
this issue were sold around 76 to 77. United States 
of Mexico 5s on a small turnover lost a point to 42. 


Canadian Municipal Market—While conditions 
in Canada are about the same as those in the 
United States, that is, the demand for bonds far 
exceeds the supply of high-grade issues, a marked 
improvement in this respect is looked for in the 
very near future. Already quite a number of cities 
and towns have passed by-laws authorizing the is- 
suance of bonds, which, dea'ers sav, is bound to 
bring a miniature flood of municipal securities on 
the market during the next month or two. The 
many issues that have been brought out since the 
market opened up after the Victory Loan cam- 
paign closed have, it is said, been rapidly ab- 
sorbed by the investing public and many bond 
houses who have taken new issues have disposed 
of them inside of a few days. The January out- 
look for the ready absorption of the pending is- 
sues, and a consequent steady market, is very 
favorable. During the past week a new issue of 
$4,000,000 Province of Manitoba 6 per cent. gold 
bonds was offered to investors by Kean, Taylor & 
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Co. of New York, at 97.89 and interest, yielding 
about 6.50 per cent. 

General Municipal Market Improves—Improve- 
ment in the general municipal market in the 
United States was very noticeable last week, pai 
ticularly in the supply of new high-grade bond 
which, if it continues, will go a long way toward 
meeting the ever-increasing demands for this clas 
of security. One noteworthy event in the mu 
nicipal market last week was the disposal at pub ic 
sale by the city of Chicago of $11,900,000 4 pe 
cent. gold coupon 1-10) and 1-20 vear serial bonds 
at 93.73, a basis of about 4.98 per cent. The 
bonds were awarded to a syndicate composed of 
the William R. Compten Company; Brown Broth 
ers & Co.; R. L. Day & Co. of Boston; the Equitab) 
Trust Company of New York; Merrill, Oldham & 
Co. of Boston; Kissel, Kinnicutt & Co.; Stacy & 
3raun; the First Nationa! Bank of New York; 
Remick, Hodges & Co.; the Northein Trust Con 
pany of Chicago, and Redmend & Co. and the 
Bankers Trust Company of New York. ‘The city 
of San Francisco offered $29,200,000 442 per cent. 
2"%15 year average bonds, but failed to teceive an) 
bids. The bonds will be offered to investors ove 
the counter. In addition to the successful va'e b) 
the city of Chicago, several other high-grade issues 
were sold at public sale. Among these wer 


£4,800,000 442 per cent. 1-50 year serial bonds of 
Allegheny County. Pa., on a basis of 4.56 per cent.; 
$580,000 5 per cent. 161-3 yveur average bonds of 
Anders on Cou nty, N. C., en a basis of 4.99 per 
cent.; $759,600 5 per cent. bonds of the city of Can 


ton, Ohio, on a basis of 4.93 per cent., and 32,34 
000 4 per cent. 125-6 year average bonds of thi 
Chicago (Il!.) Sanitary District, on a basis of 4.86 
per cent. The city of Rochester, N. Y., was in th 
market last week with a short-term loan consisting 
ot $800,000 reventte notes, due June 14, 1920, and 
was successful in placing the same at par for notes 
bearing 4.83 per cent. interest. There was also 
quite a little vusiness over the counter in New 
York City revenue bills, due in about six months, at 
around a 4.50 and 4.75 per cent. interest basis. W 
learn that bonds issued in the callendar year ended 
Dec. 31, 1919. for financing permanent improve 
ments of American States, counties, cities an« 
smaller’ municipalities absorbed approximately 
$750,000,000 of the funds of American investors. 
This, it is said, exceeds by over $250,000,000 the 
borrowings of this character in any previous vear, 
and is a remarkable comparison with the tota! fo) 
1918, which was only about $262,000,000. The ex 
planation of the extraordinary increase was found 
in the fact that municipal borrowings were greatl) 
restricted during the war, causing postponemeni of 
such operations until a later date. 





| Allied Oil C 


S. A. TAYLOR (President,) 
Pittsburgh, Pa. 
Taylor Collieries Co. 
Pres {crescen Coa! Co. 
Domestic Coal Co. 
Canonsburg Water Co. 
Siheninn \Beaver Creek Consol. Coal Co. 
‘Kehota Mining Co. 
Short Creek Coal Co. 
Trustee—University of Pittsburgh. 
J. B. LEVY (Chairman of Beard), 
Mineral Wells, Texas. 
Oil Operator 
ARTHUR: st CASE (Vice-President), 
Worth, Texas 
Vice-Pres. and ‘Ge neral Manager Armour & 
Co. of Texas. 
SAMUEL L. AYRES (Vice-President), 
Boston, Mass 
Ayres, Lane & Co., Export Wool Merchant. 
J. P. DROUILLARD (Vice-President), 
New York City. 


Investment Securities. 


The recent reorganization of the management of the corporation has 
greatly strengthened its position in the oil industry and assures the aggressive 
prosecution of comprehensive plans for development, production and dis- 
tribution of oil, natural gas and gasoline. 


The new management is composed of the following 


OFFICERS AND DIRECTORS 


On the basis of present available production, when marketed, it 
is estimated that net earnings from oil will be at the rate of $2,000,000 
per annum and additional earnings from natura! gas and gasoline 
upon the completion of the construction program are estimated at 
the rate of $1,750,000 per annum. 

Substantial dividends have been paid on the stock since January 
1, 1919, and it is the opinion of directors that at the next dividend 
period the company will be in a position to declare a dividend which 
will maintain the rate of 12% per annum. 

Shares are actively dealt in cn New York Curb and offer 
an exceptional opportunity for a speculative investment. 


Send for compiete circular with maps. 


Scott & Stump 


STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
NEW YORK OFFICE 
6 WALL STREET 


BRANCH OFFICE; Coatesville, Pennsylvania 
Direct Private Wires 


Corporation 


JOHN F. HANSEN (Vice-Pres. & See’y), 
New York City. 
Kk. A. NESBET, 
Pittsburgh, Pa. 
Oil Operator. 
MICHAEL M. ROURKE. 
Boston, Mass. 
MORRIS L. PAINTER, 
Greensburg, Pa 
Vice-Pres. Westmoreland National Bank, 
Greensburg, Pa. 
G. A. BURRELL 
New York, New York. 
Pres. Island Refining Corp 
EK. M. BURDETTE, 
New Yor k, New York 
Pres. Liberty Oil Compan 
C. D. ADAMS (Treasurer), 
New York Cit 


Specialists m Odd Lots. 
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The Annalist Barometer of Business Conditions 


N the absence of data from which to compute 

the December index number, no extension can 
be added this week to the Business Irdex Line. 
The chart is repreduced, however, as it will be 
eeach week, in order that the method of interpreta- 
tion may become familiar to all to whom a forecast 
of the probable course of business may be of 
value. 

For the benefit of those who did not see the 
initial announcement and explanation of the chart 
in last week’s annual number of THE ANNALIST, as 
well as to emphasize for those who did, certain 
features of the method employed, it may ke re- 
stated that the chart of the Business Index Line 
does not record the index numbers as they progress 
from month to month, but affords a graphic pic- 
ture of the percentage relations which these num- 
bers bear, each to the one preceding it: this, for 
the reason that it is only by a study of the per- 
centage changes recorded from month to month 
by the index numbers that a forecast may be made. 
It is not enough to know that the index number for 
the current month exceeds or is less than that for 
the previous month; it is necessary to know what 
percentage of change has occurred. 

The large chart at the bottom of the page, which 
will be republished at intervals’ as the computation 
of a new index number each month makes it pos- 
sible to extend the line, shows the index numbers 
plotted by months through a pericd of years and 
through last year to the month of December, to- 
gether with the average closing prices on the New 
York Stock Exchange of a group of typical invest- 
ment stocks. Since this attempt to forecast the 
trend of business is based on the assumpticn that 
continued pericds of rising prices in the stock 
market can occur only in times of business pros- 
perity and that sustained falls in prices can con- 
tinue only in periods of business depression, the 
accuracy with which changes in direction of the 
index line have preceded similar changes in the 
plotted record of stock prices is justification for 
the attempt to apply the method to current condi- 
tions. 

Such a presentation of the Business Index Line 
is of value, however, only in a study of the past. 
Only a very uncertain forecast of the future may 
be obtained from this chart. For instance, will the 
index line for 1919 which, the chart discloses, has 
started on an upward movement, continue in this 
direction, and, if it do, may it be considered as in- 
dicating the beginning of a period of prosperity? 
Again, why should the upward tendency of the in- 
dex line in the end of 1903 have predicted the up- 
ward movement of the stock market and accom- 
panying business prosperity in 1904 and 1905, while 
the upward movement of the index line in the mid- 
dle of 1910 was not to be interpreted as forecasting 
a similar upward tendency in business? 

In the answer to these questions lies the reason 
for the presentation of the index line in the form 
disclosed in the smaller chart. Careful study of the 
monthly index figures through the years 1903 to 
1915. showed that no upward trend of the line, as 
plotted on the large chart, could be construed as 
forecasting a sustained upward movement of the 


stock market and consequently the beginning of a 
period of business activity and properity when the 
index number of the second month after the ap- 
parent start of a rise was not more than 8 per cent. 
greater than the index number of the first month 
and more than 10 per cent. greater than that of the 
month supposedly inaugurating the rise, nor, final- 
ly, when these indications were not confirmed by an 
increase in the index number of the third month 
greater than 10 per cent. of that of the second. 
C'early, then, it was necessary that the index line 
be graphically presented in such a way as would 
show when these conditions of percentage rcla- 
tion had been reached. In such a form of presenta- 
tion as is given in the larger chart the index num- 
ber might truly be shown to be rising, but. from 
the chart alone, it would be a difficult, almost im 
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possible, task to compute accurately whet].er or not 
the percentage changes had been sufficient to meet 
the requirements just stated. 

The smaller chart attempts to disclose these per- 
centage relations with accuracy and legibility once 
its methods of construction has been grasped. The 
parallel, horizonal lines, mark off degrees of per- 
centage running in the present chart from 80 to 
110, although changes in subsequent index num- 
bers resulting in greater or less degree of percent- 
age relationship may necessitate an expansion of 
the chart. The parallel, vertical lines, mark off the 
range of index numbers, each line representing one 
whole unit and the total on the chart providing a 
means of graphic representation of any index num- 
ber from 60 to 115. 

It is unnecessary to repeat the method of pro- 
ducing these index numbers except to restate that 
they are a mathematical expression of the monthly 
variations in the relations of a group of factors, 
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Continued from Preceding lage. 


index number, though numerically greater than 
April’s, showed, proportionately, not as great an 
increase as April had recorded over March; in 
other words, the percentage increase between April 
and May was not as great as the percentage in- 
crease between March and April. June’s index 
number not only recorded a numerical loss com- 
pared with May’s, but, of course, showed a per- 
centage decrease and so, on the chart, fell below 
the 100 line. 

It is to be noted that the scale of percentage 
rate of increase or decrease applies to each month 
successively and records the percentage relation 
pf each month to the preceding month rather than 
its relation to any common base. Therefore were 
the index number of any month to be exactly equal 
to the index number of the month before, it would 
be recorded upon the line 100 in the percentage 
scale of the chart since, being equal to the preced- 
ing number, it would be exactly 100 per cent. 
of it. 

It becomes clear, then, that the recorded per- 
centages, rather than the slope of the line on the 
chart, are to be employed for interpreting indica- 
tions. A rising line does not necessarily mean a 
bettering of conditions since the line rose from 
August to September, 1919, but the percentage 
readings show that September’s number, although 
approximately 93 per cent. of August’s number, 
where the number for August had been only about 
87 per cent. of the July figure, was, nevertheless 
smaller than the index number of August, this 
being approximately 66, while the number for Sep- 
tember was only 61. 

In only one instance is the slope of the line 
to be considered. This is when it approaches or 
crosses the dot-dash line sloping across the lower 
part of the smaller chart. This has been called 
fhe Danger Line since experience has shown that, 
whenever the Business Index Line crosses it, a 
period of depression is indicated. The dot-dash 
line is entirely arbitrary in construction and was 
developed after a study of index lines plotted on 
the percentage scale for each year from 1903 to 
1915. It was found that the Danger Line, in the 
position it now occupies on the chart, accurately 
crossed the index lines for each of these various 
years in which periods of depression occurred 
exactly at a point approximately a month in ad- 
vance of the actual inauguration of the period. 

It is hoped that the line for December may be 


added next week. 


HE passing of the first full week of a new year 

has found business, whether wholesale or retail, 
showing none of the abatement which might nor- 
mally be expected in the period so closely following 
the holidays. That this slowing up has not taken 
place may go to show that the carry-over of last 
year’s activity is the forerunner of a twelve-month 
period that will be brimming full with prosperity. 
Certain of our industrial leaders have predicted 
this, and while the bankers are a little less willing 
to commit themselves, there is no doubt a spirit of 
confidence pervading the country. However, there 
are underlying factors which cannot help but be 
disturbing, not the least of them the indiscriminate 
and extravagant buying which is to be found on 
every hand. Business derived from such sources 
cannot have the stability which is to be desired. 
Furthermore, there can be little doubt that we will 
have to pay the price of inflation, and the measure 
of good business depends on how long the payment 
can be deferred. 

For the moment prices are showing nothing but 
an upward tendency, with little that can be con- 
strued as indicating an eventual decline. Demand 
continues to be far in excess of production, which 
is of course a contributing factor. In no line is a 
further price advance more clearly indicated than 
in iron and steel, which in a measure is a barometer 
of business conditions. Stee! men themselves are 
confident that 1920 holds forth the promise of the 
biggest business that the industry has ever enjoyed. 
This big business, however, is lined up indisputably 
with the prospect of advancing prices. 

The railroad situation shows the ebb and flow 
of the same conflicting forces that have been upper- 
most for weeks. However, it would appear that a 
determined effort was now being made to reach 
common ground which may be favorable to the rail- 
roads themselves and to the future of the country. 
Congress is taking the situation more seriously, and 
the determination that the carriers shall have guar- 
anteed to them the standard return for a pcriod of 
six months after the roads are delivered to private 
ownership is a constructive factor. 

The official calling off of the steel strike by the 
labor leaders was the abandoning of an entirely un- 
tenable position. In so far as the public has been 
concerned, and the steel manufacturers, too, the 
strike ended long ago. There is this inference to be 
drawn from the present situation, however, namely, 
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that the labor crisis has passed for the time being, 
not only in the steel industry, but in all lines of 
endeavor. 

Certain untoward inferences may be drawn from 
the treaty situation, which has apparently reached 
another crisis. Congress, however, is in a position 
to take that action which is demanded by the coun 
try and arrive at a solution of the perplexing prob- 
lem. Only when it is settled definitely; only when 
peace in the actual has been established, can there 
be built up the firm foundation for a foreign trade. 








Shipping 

i= opening of proposals for the purchase of 

the former German liners from the Shipping 
Board on Jan. 20 is expected to give definite in- 
Gication of the financial ability of American steam- 
ship interests to absorb Government owned ton- 
nage. The decision of the Shipping Board to offei 
to sell the vessels was dictated by two develop- 
ments, according to Chairman John Barton Payne— 
the ruling that liquors could not be sold on liners 
operating under American registry and the realiza- 
tion of the high cost of converting and _ recon- 
ditioning the ships. 

There seems to be every indication that there 
will be a number of bids submitted for the former 
German ships, for, while they are generally at 
least 10 years old, the vessels are desirable. The 
liners, which have just finished operating as trans- 
ports, are in bad condition, and can be reconditioned 
only at heavy expense. In view of the fact that 
there can be no return on the investment within 
the first year, it is expected that the bids will 
be low. 

Terms upon which the Submarine Boat Cor- 
poration has bought the materials for the. com- 
pletion of thirty-two fabricated steel ships and has 
leased the yard at Port Newark have been an- 
nounced. The corporation will pay 50 per cent. 
of the cost of the materials and leases the huge 
plant for three years at $4,000,000, reseiving the 
option to buy the property at the end of the period 
for $1,125,000. It is reported that this announce- 
ment will be followed by the taking of several con- 
tracts for foreign account. The Shipping Board 
has reduced the price of the 5,075 deadweight ton 
fabricated ships from $210 to $200 a ton. How- 
ever, it is understood that the Submarine Boat 
Corporation is willing to build at fully $40 less per 
ton. Officials of the shipbuilding company have 
expressed the belief that only by quantity and 
speed construction, such as is possible in turning 
out fabricated ships, may the United States com- 
pete with Great Britain and Japan. 

In the past there has been much propaganda 
coming from overseas to the effect that American- 
built ships are showtng evidence of having been 
faultily and inefficiently constructed. Indication 
of the quality of vessels built in this country is 
given by a statement attributed to James French, 
the chief surveyor in the United States and Canada 
for Lloyd’s (British) Register of Shipping. Lloyd’s 
chief stated that the quality of vessels now being 
built compared favorably with the tennage being 
produced by any other nation, and pointed to the 
fact that the highest class had been given to each 
of nearly 600 ships built in the United States since 
the signing of the armistice. 





Textiles 

ITH the holidays out of the way, the textile 

industries settled down to business last week. 
For the most part, however, things were quiet, and 
at the time this was written it appeared that no 
marked change in the situation would manifest it- 
self before the second half of the month came in. 
Many buyers, and some sellers, will take at least 
that long to get their bearings and to decide on 
just to what degree they should practice the con- 
servatism which is being preached in the high 
places. 

In the cotton goods trade, though some lines of 
staple ginghams were moved up in price, the trans- 
actions in gray cloths again contributed the week’s 
feature. Prices continued steadily to rise, with the 
result that the week saw the establishing of at least 
three new high records for printcloths. First, 22% 
cents was paid for spot 38%-inch 64-60s, and later 
23 cents was got for goods for delivery through 
the remainder of this month and next. Then near- 
by deliveries of 39-inch 72-76s and 68-72s were dis- 
posed of at 28 and 26% cents, respectively. Of these 
three prices, all of which had never before been 
paid for their respective constructions, that for the 
January-February 64-60s—23 cents—appears the 
most significant. It is proof of the belief of buy- 
ers that the market will not show material weak- 
ness at least until March 1. This belief is so 
marked on the part of a number of sellers that they 
refused business for the deliveries referred to at 
the prices given. While even the most bearish fac- 
tors in the market say that they can see nothing 
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at the moment on which to base predictions of a 
break, there is a more or less general disposition 
to believe that, should the unexpected happen; 
»rices will come down a lot more quickly than they 
went up. 

One of the things which caused comment in the 
woolen and worsted goods field during the week 
was the statement by the head of the largest pro- 
ducing factor that production in the mills it con- 
trols has got back to maximum on a peacetime 
basis. While it cannot actually be said that execu- 
tives of the concern referred to have made con- 
trary assertions of late, the reverse of the condi- 
tion reported by its President was more than hinted 
at in the announcement that it would continue its 
practice of allotting goods when its -Fall product 
was distributed. This distribution, it is under- 
stood, is to begin today. On the matter of produc- 
tion, other manufacturers have so far been less 
frank in admitting an increase, and this in spite of 
reports to the Bureau of Census showing a steady 
decline in the amount of idle machinery. 

Transactions in the silk trade were considerably 
fewer than might have heen the case had the raw 
silk markets of the world, more especially that at 
Yokohama, not literally have run wild. After be- 
ing closed since Dec. 31 the Yokohama market 
opened very strong on Tuesday last, and within 
twenty-four hours prices on the basic silk, Sinshiu 

No. 1, advanced 100 yen per picul. This pace was 
kept up until, at the time of writing, the silk referred 
to had reached 3,600 yen per picul, and appeared to 
be well on its way to 4,000. Only a-few months ago 
a price of 3,000 ven per picul for Sinshiu No. 1 
seemed as desirable to the Japanese reelers as the 
moon seems to a young child. The effect of the 
rise on the local market was to push Sinshiu No. 1 
to the formerly undveamed-of level of $15 a pound, 
ond further to put at sea the manufacturers who 
had to buy the 1aw materials priced on that basis. 
Unless something happens soon to break the ad- 
vance and restore things to a more nearly normal 
state, manufactured silks will again become the lux- 
uries they were in grandmother’s day, and silk 
dvessess will be beyond the reach of all save the 
wives of millionaires and of members of the so- 
called working class. 


Tron and Steel 

O more conclusive evidence of the situation in 

the iron and steel industry is to be had than the 
unfilled tonnage figures of the United States Steel 
Corporation for December. These showed a gain 
in future bookings of 1,137,036 tons over Nov. 30, a 
record unsurpassed in the history of the corpora- 
tion. It was to be expected that the increase would 
measure up to 500,000 tons, but that it should go to 
more than twice this was quite astonishing. Even 
the big war demand for steel could boast of no 
figures that surpassed those of December, which 
indicates that the peace demand is on a tremendous 
seale. It must be remembered, too, that railroad 
orders, while perhaps large, make up only a smal! 
percentage of the unfilled bookings. 

That which is true of the United States Steel 
Corporation is true as well of the industry at large. 
It is fair to assume, then, that unfilled orders now 
represent a big pe:centage of the capacity avail- 
able for 1920, and that there is a real scurry on the 
part of buyers to get their orders placed for the 
nearest delivery that is open. In the face of this 
price advances are a natural sequence. The Steel 
Corporation will not make advances, but that does 
not hinder the independents from moving up their 
price scale, and a general advance may be looked 
for within the next few weeks. 

Tentative inquiries for rails are fast erystalliz- 
ingg into orders. In the Chicago district alone it is 
estimated that more than 400,000 tons have been 
definitely ordered, this tonnage being distributed 
over a number of roads. Furthermore, there are 
many inquiries pending that may be turned into 
orders within a few days. One of these calls for 
70,000 tons for the Santa Fé. The Illinois Steel 
Company has orders for 40,000 tons from the Union 
Pacific and a like amount from the Rock Island. 
In regard to cars and locomotives there is not the 
same activity, although the Union Pacific has made 
inquiry for 2,000 cars. The equipment companies, 
however, are working at low speed, and foreign 
orders cannot make up for the shortage in domestic 


business. 








Money 
HE cal! money market covered an unusual range 
during last week. Starting at 10 per cent. on 
Monday, renewing at that figure on that day, it 
gradually worked lower, renewing at 8 per cent. 
on Tuesday, at 7 per cent. on Wednesday, and at 6 
per cent. thereafter. On every day of the week it 
touched 6 per cent. at some time of the day, and by 
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Thursday was giving evidences of a resumption of 
the relative ease which had characterized some 
other recent weeks. However, on Friday afternoon, 
after most of the usual borrowings had been pro- 


vided for, the rate suddenly rose to 10 per cent. - 


At the time this was said to be due chiefly to a 
scurrying around for funds with which to make 
final payment on account of the $42,500,000 new 
stock issued by the Texas Company, Friday being 
the last day for that payment, but on Saturday it 
Was apparent that something else was going on, 
for on that day the associated banks reported an- 
other deficit in their legal reserves. The deficit 
amounted to only $2,912,680, and really was nothing 
alarming. But it was warrant for caution, for by 


Friday afternoon the banks must have had knowl- 


edge of this condition, and while the event came too 
late in the day to allow for any extensive calling 
of loans, it did not come too late to allow the banks 
te exercise caution in making new commitments. 

As a matter of fact, the banking situation, as 
disclosed in the Clearing House statement, was 
entirely satisfactory, except for the deficit in legal 
reserves. Loans were contracted by $22,579,000 
and demand deposits came down $46,775,000. Gov- 
ernment deposits were also reduced, this time by 
$9,361,000, and this latter fact cut into reserves. 
The main reason for the deficit, however, was the 
reduction of $50,628,000 in member banks’ borrow- 
ings at the Reserve Bank, as a result of which 
their reserve deposits were reduced $82,689,000. 
This reduction was also refleeted in the amount of 
outstanding circulating notes, which contracted 
$34,528,000. Thus, the contraction in notes and 
that in member banks’ loans at the central bank 
about offset the contraction in reserve deposits and 
brought about the deficit. 

What was more significant in the Reserve 
Bank’s display, though, was the continued fall in 
the reserve ratio. A week ago the reserve perceut- 
age stood at 38.7 per cent. Last week it went to 
38.6 per cent., notwithstanding that every indieation 
pointed to an improvement. The big strain en- 
tailed by the end of the year burden was supposed 
to be over, and it was confidently predicted that 
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there would be an upward swing in the reserve per- 
centage. 

But here is what the statement showed: Net 
deposits contracted, $94,250,000, and Federal Re- 
serve notes in actual circulation declined $34,- 
528,000. So far, very satisfactory. But the re- 
serve item was bad. The several gold accounts 
showed a gross loss on the week of $52,307,000, 
which, after subtracting the gain of $441,000 in 
legals, silver, &c., made a net decline in the bank’s 
total reserve of 251,866,000, and more than offset 
the improvement in deposits and in circulation. It 
was a fine illustration of what some critics have 
been pointing out—that one of the prime reasons 
for the diminishing reserve ratio is the steady out- 
ward flow of gold. 


. 
Foreign Exchange 

FTER the pessimism of Sir’ George Paish, the 
‘ statement of Herbert Hoover came not only as 
a surprise to the foreign exchange market, but also 
as something of a shock, for Mr. Hoover, not con- 
tenting himself with saying that Europe’s ~eeds 
had greatly been exaggerated, added that in his 
cpinion, our obligation in the matter was not nearly 
so great as Sir George, and many others, would 
have us helieve. Meanwhile, the Europeans were 
not appreciating either utterance. They did not 
care for Sir George’s “ bankruptcy ” talk, nor did 
they appreciate Mr. Hoover’s declaration that they 
should go to work, rather than continue looking 
to us for assistance. And the foreign exchange 
market, which had been reasonably steady for sev- 
eral weeks, turned heavy. 

Sterling, which had started the week at $3.79'2, 
sold off on Friday to $3.7314; French francs fell 
from an opening on Monday of 10.78 to a low on 
Friday of 11.22, and Italian lire went down from 
13.24 to 15.42. During most of the time there was 
a quiet and not aggressive pressure on the market 
which, while it did not precipitate any sharp de- 
clines, utterly prevented any material recoveries, 
ut least in our market. Reports from abroad stated 
that some of the European markets were experi- 
encing more trouble than we were having, but at 
that their troubles were nothing compared with 
what they were in the first half of December. 

Meanwhile, there are some pieces of foreign 
financing pending. Today, it is expected, a Bel- 
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gian loan of somet! $25,000,000 will be an- 
nounced by the so- Belgian group, which is 
headed by J. P. Me ~ Co, and the Guaranty 
Trust Compan} Vv terms and conditions 
of this loan will be known definitely, but 
it is expected that tl | eall for an offering 
of bonds and notes, t} ormer probably of ten- 
year maturity and the er of about, three-year 
maturity. The expected to be in 
the neighborhood of ent. to the buyer, and 
it is also expected 1 e long-term bonds will 


contain an exchans designed somewhat 
along the lines of tl porated in the recent 
issue of United Kir nds, 

There is also t Czechoslovakian bond 
issue being broug! Poland, too, is ex- 
pected to benefit ear future. Little is 
heard of Fiench finaz but the Italian Govern- 
? ring with American 
nite amount of internal 
ere to Italian na- 
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in Dex in Dec in Dec November to Nov. 30 tal. $5,000. tal $5,000. tal. $5,000 tal. $5,000. tal. $5,000 
- . ° Pp — i Rast aevectns Oe 2 63 2 105 38 119 34 158 81 
11 Roads 9 Roads 13 Roads 186 Roads 186 Roads. South 22 8 51 24 BY 22 91 19 155 46 
1919....... $11,528,338 $7,426,581 $8,342,697  $438,138,834 $4,730,941,325 West 31 13 4 24 80 46 WH 3S 106 32 
ee 10,498,450 8,671,764 §. 262.309 440,915, 188 $.484.892.246 POGMEES occ cccceses 20 i) 17 7 13 19 5d 15 34 16 
echmitieedinn Src nek pate yea al nant: United States... 125 * 175 sO 2&5 125 359 106 $53 175 
Gain or loss. + $1,029,888 on , 183 + $80,388 $2,776,354 +4 +92 16,049,079 Canada 11 5 13 q 24 7 26 15 40 1s 
+9.83% 2.880 LO.97% 0.638% +5.49% Failures by Months 
’ ‘ . ‘ ‘ ] — ce. e - - Twelve on = 
WEEK’S PRICES OF BASIC COMMODITIES we — a me 
7 ° ‘. 
Current Range Mean Mean Price of Number 581 683 6,451 9,982 13,855 
Minimum 1920 Price Other Years. Liabilities $8, 300,342 $12,249,483 $113,291,237 $163,019,979 $182 441,371 j 
Price High Low 1920 1919 1918. : 
Copper: Lake, spot, per Ib $0.19%4 $0.19% $0.19% $0.19375 $0.1925 $0.2475 OUR FOREIGN TRADE 
Cotton: Spot, middling upland, Ib 3925 3925 3925 : 32625 3250 
Hemlock: Base price per 1,000 feet. .48.00 48.00 48.00 45.00 37.75 32 TA) — T 
Hides: Packer, No. 1 native, Ib. .38 .B8 .B8 38 40 "4919. as . aa rt re Tie ——— x 
Petroleum: Pa. crude at well, bb! 5.00 5.00 bw 5.00 4.50 b ote aan Z 1918. a . 41919 1918. 
Pig iron: Bessemer, at Pitts., per ton.38.40 38.40 37.40 37.90 33.875 Exports ......... $631,910,972 $501 860,550 $6,501, 133,313 $5,060,964, 839 
Rabber: Up river, fine, per ib. be 47 47 417 “Dt OR Addwenes : 415,665,676 3 246,764,906 3, 112, 596,791 2,569,318, 156 
Silk: Raw, Italian, classical, per Ib. 7.30 7.30 7.30 7.30 7.30 7.30 Excess of exports. $216,245,296 $255,095,644 $3,388, 536,522 $2,491, 646,683 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line ar x 
serves, or free gold, and the whole space between the base line and the heavy linc represents ths total stock of c¢c!d. 
that the record can never be brought to the date of publication. 


The chart records the last figures 





Week Ended 
Saturday, Jan. 10 
Central "——--Last Week -— 
1920-1919. 1919-1918, 1920-1919 1919-1918. 
$5,557,962, 191 $3,977.010,946 $11,294,976, 194 $8, 324,426.177 
97,125,189 538,549,131 1,312, 106,685 1,020,501, 381 
175,591,280 172,676,565 245,820,318 BRO, 558,455 


eosin —_—_——Year to Date— — 


Reserve cities. 
New York . 
Chicigo 
St. Louis 





$6,450,678, 660 $4, 689, 146,642 $12,952,003, 197 $9,674,586,045 


















Teal, 3 C. R. cities 

Incrense bs : 37.06% 33.8% 
Other Federal Reserve cities: 

Atlunta $05,989,361 S67, 28,4 726 $165,828, 334 $119 M14, 449 
Lorton £10, 625.218 irs S22.172 "60 = 
Cleveland ibe i itt. O08, 01 os pe. 26s 
Kansas City, Mo... 00 18 PaO 41 314.628, 502 
Pils delIphin : 4 410,270. S28 9S6,0T9 OBS 
San brancisco 16s 094,591 12? 030,235 321,750,000 

Total, 6 cities ; »1 585.9 3 er 1, 196. O75 . “312 > $3,004, 230,482 $2,412. 668,980 
Incresiss 42 0% 28.2% 

Total, G cities S5.016,610,210 SASSE6,OLB 154 to) 
Inerestse 265, 2005 


Actual Condition 


Dist. 1 Dist. 2. Dist. 5. Dist. 4. Dist. 5. 

Boston New York. Philade!phia. Cleveland Richmond. 
sok) reserve 1o1.2S2 0m SPE TT Oe S151.645,000 S100 9490, 00 SS ONS 000 
Bille on beamed... 188,044,000 655,009 000 209, a: tO 207.088, 000 117,251,000 
Resources | ee Oecd be ee > 4. INN, CMD 207109000 


4,149,000 
140,005,000 


“ 154,000 
“345000 


thers 116,200 000 Pi eaeeer es SO 
T7652 


Potter tae men 
N't in cireultn 2 


Federal Reserve Bank Statement 


as follows: 





nd CMD 


twelve Federal Reserve Banks compares 


Last Week. 


Consolidated stutement of the 


RESOURCES Previous Week, Year Ago. 





Caahd com aid certifientes $220,201 000 $259,609.00 $324,552,000 
Gold settlement fund. FL Ro Board 380,263 000 130,730,000 
fiold with foreign agencies 5.828.000 





12255, 3z228 ee 
S771, 110,000 
38,245,000 
S4.715,000 


$734.0652, 0001 
205 596, O00 12 
507 OO 


inks STZ OUD 
vents 1,209 508,000 1, 


107.977, 000 52. 


Total golel tield by b: 
Gold with Federal Reserve 
Ciold redemption tune 


Total gold $2,.041.371,000  $2.062.615,000  $2,094,070,000 


reserves 


Legal tender notes, silver, & 60,728,008 28,057,000 67.825.000 

Total reserves . $2,102.099,000 $2,121,272.000  $2,161,808,000 
Pills discounted: Secured by Gov- 

ernment war obligations 1.252.085.0000 1,484.262.000 © 7,484,847,000 





TAG 92 
574,681,000 


>, CMD 275, 229.000 
277, SG AO 


All other . ; 727, G70,000 
sills bousht in open market 574,722,000) 








Tetal bills on hand .. $2,654,477,000 §2,S05,81S,000 
t. S. Government bonds 2, 836,000 26,556,000 
i. S. Victory notes... : 264,000 ae f° 
UC. S. vertificutes of indebtedness. 302,406,000 349,000,000 175,809,000 
Ait cheer GAP BNNOES....ccccccades to eacreens 13, 000 
Total exrning assets . B2083 983.0000 £3,181. 808,000 240.615,000 
Bank premises , $10,470,000 $10,260,000 SSX,083,000 
Uncol. items and other deductions 
from gross deposits 1.021.696.0000 1,171. 778,000 712,381,000 
Five ¢. c. redemption fund agzinst 
Kederal Reserve Bank notes. : 13,254,000 13,120,000 6,452,000 
All other resources... . . ‘ 7.24100) 5,735,000 12,002,000 
Total resources |. .. 86,126,683,000 36 Ht, OD80,000 5 $5,141,431,000 
LIABILITIES— Last Week. Previous Week Year Ago. 
Capital paid in..... : . $87,451,000 $S7.433 000 $80,812,000 
NED 6. ¢.cASicteaee 120,120,000 120, 120.000 22,738,000 
Government deposits ‘ c 27. 798.000 38.920.000 37,291,000 
Due to members—reserve account 1,850,219,000 1,922. 800,000 — 1.640,729,000 
Deferred availability items falar 763.146.000 944,884,000 $95,354,000 
Other deposits included for Govern- 
ment credits 96,425,000 116,; 37) 114,874,000 
Total gross deposits. .. 2. $2,737, 588,000 $3, 022,911,000 $2. 288,248.000 


> 
2.914,368,000 


Fed. Res. notes in actual circulation. 2,998,992,000  2.590.681.000 
FE. R. Bk. notes in circula’n, net liab. 259,099, 000 258,561,000 23,406,000 
All other liabilities 18,057, 0008 16,073,000 35. 486,000 


Total liabilities $6, 156,683,000. $6,504,090.000 $5,141,431,000 


Bank Clearings 


Statements of the Federal 


By Telegraph to 
The Annalist 
Last Week 

















Other cities: 1920-1919 
a SD1. 776,037 $S3, 469 
ER Eee $6,568,747 i,2 

eS rr eee 70,635,626 
Columbus, Ohio ......... 15,265, 100 0.918 
Indianapolis ............. 18,984,000 16,904 
EE ncvicccas soos 74,053,000 365,300, ON 
Be Sa eaee 21,054,896 2¢ 
| Milwaukee .......... ve 32.148, 975 1 
| OW OVECORS % os... 500s 82,727,919 
ee 157,815,791 
i NE: Saeko cuncas<s 15,614,700 
- Sl Ee 20, 239,494 16. SD 
RS bnoac den cdcen ee a5 s4e 
Washington ‘ 18 888,500 
| Total, 14 cities.......  ¥705,524,250 £558 
, PO: acavedsupecee cu I% 
| Total, 23 cities...... $8,722. L 34.460 $6,444,234 
f BRCPORBE o6nscccccecs 35.4% 
"Reserve Banks 
Dist. 6. Dist. Dist. § Dis 
Atlanta. « Snicawes St. Louis Minneapolis. } 
2108,279,000  $591,211,000 S102.011,000 SAO. 
100,674,000 21,000 05, 3€S8,000 TT NAS (WM 
279, 08S,000 925,596,000 20S 850,000 re 
56,408, 000 273,514,000 74,947 .000 73.4 
150,615,000 488,456, (K0 138,726,000 87, HG 





} 





Ratio of total reserves to net deposit 





and F. R. note liab. combined 4.4AG 43.7% 51.9% 
Ratio of gold reserves to F. R. notes 

in circulation, after setting aside 

35 per cent. against net deposit 

ae ER ea pol GE re ; 61.5% 49.5% 62.2% 


The sup} 


he 


Statement of Mem ber 











Data for federal Reserve cities and ir 
-New York 

Jan. 2 I) f 
No. of reporting banks. 71 
U. S. bonds to see. cir.. $39,190,000 R301 
Other U.S.bds.,ine.Lib.b. 240, S68 000 47 20 
U'. S. Vietory notes.... S725, 000 81.7 
U. S. cfs. of indebt’ness = 332,072,000 274,574 
Total U. S. securities... 699.361 000 365 
Lns. sec.by U.S.bds..&c. $81,621,000 1SS,°5 
Lns. sec. by stks. & bds. 1.393.156.0000 1.545.083.0000 
All other loans and inv. 5,020,951.000)0 2001.6 
tes. with Fed. Res. Bk. 660,481,000 12 
Se an 25.6000, 000 19.071 
Net demand deposits... 4.765.497.0000 4,589 22700 
Time deposits ......... BILSTS, 00m) 1) 
(Giovernment deposits... SLND Oe 2735. 652 10 
Bills pay. with F.R.Pk. 361,770,000 70 ‘ 
Bills redis. with F.R.Bk. 337,646,000 4 NS 

All Reserve Citie 

‘ Jan. 2 1 

No. of reporting banks.. 276 
U. S. bonds to sec. cir... $101,835,000 S101 956 
Other U.S.bds.,ine.Lib.b. 372,568,000 71 
U. S. Victory notes.... 135.813,000 131,677,¢ 
U.S. cfs. of indebt' ness. DGS, 319,000 Mi 
Total U. S. securities... 1,178,53S8,000 1,119,786. 
Lns. sec. by U.S. bds.,&c. TS4,.004 000 790, 8809 
Lns. sec. by stks. & bds. 2.540.807.0000 2.405.19 
All other loans and inv. 5,947,529,000 5,947,554,0 
Res. with Fed. Res. Bk. 1,078,990,000 O92 51 
Chom im VAM. ions. ccee 2476 055, (mn) ty) 
Net demand deposits... &,1SS,729,000 7,557,454, 006 


1.156,044.000 1.141.263. 
507,430,000 140. S32 OOK 
G09,6064,000 624.149 


Time deposits .... 
Government deposits 
Bills pay. with F.R.Bk. 





bills redis. with F.R.Bk. 781,639,000 721,510,004 
Number of reporting banks... 

Ul". S. bonds to secure circulation 

Other U. S. bonds, including Liberty bond 
Me ge ee 

U". S. certificates of indebtedness. 

Total U. S. sec —— ids ae 


Loans secured by U. bonds, &e. 

Loans secured by soc oh and bonds. . 
All other loans and investments... . 
Reserve with Federal Reserve Bank 


ty Ge as Ks stb eecesees : 
Net demand deposits........... 
IE oF 'n.n obs tee wepcvccoss 


G 


sovernment deposits.............. 


Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve Bank 


+ (445 OOK) 


y 


(yy 


4) 


ght line the excess re- 


‘computed monthly, Ro 





Year to Date 
1919 1919-1918 





$355,947 $163,281,781 
1, OST 4, 044,464 
86,611 116,582,975 
1 20,414,200 
$ 438.000 40,004 000 
ON6, HOO 67,742,000 
136,012 48,922,059 
164, 6S 60,410,783 
fifi 7.309, 765 
j res | .378, 805 
Oo ,142,500 
? 2 $2,413,717 
S6. 196 3,993,225 
ri 20,856, M4 
61,483 $1,002, 507, 136 
? * 
ih2 ¥13,179, 652, 159 
1.9% 
Jin. 9 
st. 11 Dist. 12. 
allas San Fran'co 
769,000 $167,570, 000 
S (HMO) 180,445,000 
1). 104.00 $31.6855, 000 
wi (MM) 119. 808,000 
beth (HM 


259,843,000 


Banks 


ranch cities 





——Chicago———— 

my Dec. 26 
nO nO 
$40. KK) 41,438,000 
TD. O4M) 2706, 000 
S_OO0 iDSTS, O00) 
58) 000 19.4834) 
(HK DSH 000 

5, OO) 
Sm 

> (HK? TOG STS O00 
*MMD 130,502,000 
707.000 15. TOT.000 
1S.000 927,172,000 
107,000 27, THO,000 
ee 42 NS 000) 
71635,00K) 19,042,000 
4) (HM) 9 OS. 000 
erve Branch Cities.— 

» Dec. 26 
17 178 
Oo 0m $65. .974.000 
9) (Hw) Bo AVA OO 
GSO D1. SD, OOO 
SG 000 168,920,000 
163 OOO 424,177, (ah 
Oo} OO 118,982,000 


Ww 117,795,000 
1,690,959, 000 
I? Ooo TSO. 529.000 
OS OOO 74.203,.000 


2 OOO} 1,574, 880,000 
162.000 GOS, S63, 000 
179.000 85,121, 

S000 201 906, 000 
218.000 101,628,000 


Reporting Kanks— 
Dec, 2h 


the) 342 


ISK) STOLL OG O00 
797.000 128,052,000 
142,000 50,465,000 
201.000 105,947,000 
ik? OOO 385,647,000 
663,000 110,458, 000 
793,000 417,345,000 


811,000 1,731,576,000 


43,000 174.250, 000 
760,000 99,850,000 
176.000 1,741,117,000 
100,000 551,960,000 
292 000 54,499,000 
487,000 107,548,000 
734,000 76,456,000 
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~ New York Stock Exchange Transactions f 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 5,319,712 Shares 


Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended January 10 














o—__——_——_ Yearly Price Range Amount —tLast Dividend —— —Last Week's Transactions 
1? 1s 118 This Year to Dat STOCKS Capital Date Per Pe- 
High. Low High. Low High Date Low. Dats Stock Listed. Paid. Cent. riod. First. High Low last. Change Sales 
80 Nt S4 S4 , CME TEA Ist pf.. 2,750,000 Dec. 1, '19 1% Q ‘ . : S4 ; 
5 2 ti 289, 33% Jan. 3 22 Jan. 2 Adams Express... 12,000,000 Dec. 1, ‘17 1 $2 3 se BIg % DOO 
Oy, 11 we 21 14g Jan ” 42% Jun 7 Advance Rumely .... 13.160,400 3 ...... rer nd 13, ly {2h 1 2 2 G00 
R% 862 76 Mig 71% Jan 7 71% Jan ” Advance Rumely pf.. 11,948,500 Jan. 2, ‘2¢ Ike Q 71% 71% 71% m% + % 500 
T2% 49) 11 i SS¥% Jan. 5 S83. Jan. 2 Ajax Rubber ($50)... 10,000,000) Dee. 15, °19) $1.50 N14 SN"% S44 Si ! 8 OK) 
5% 1% by ie 2» Jan. 4 15% Jan. 10 Alaska Gold M. ($10). 7,500,000) ........ 2 ; = 2 1% 155 x% 1.800 
B% 1% 3% 1% 2% Jan. 2 “ Jan. % Alaska Jun.G.M.($10) 13,967,440 gees ems aa F 2h 2% - 2 =— 4, 40K ‘a 
1s) «*1N0 71s ti Albany & Susq....... 3,500,000 Jan a $144 SA ; “ir ; *160 ts | 
7 17% DT M0 nb% Jan , 4 Jar ~ Allis-Chalmers Mfg. y kL eee eee 7 7 un, pas 3 Os Ay Wy 2% 870) | 
Bi% = T2% 07 S17% V2 Jan 3 91 Jan. 2 Allis-Chalmers Mfg.pf. 15,711,700 Oct. 15, °19 1. YQ 91 M1% 91 91% % 300. | 
106 7s 113% 87 14%, Jan H 91% Jan 2 Am. Agricult. Chem... 31,978,500 Oct. 15, °19 = Q 43% 43, 91% 9% -— 2% 2.000) | 
101 N14 ws Ww Am. Agric. Chem. pf. 28,431,000 Oct. 15, ‘19 1% Q 97 
B5% 311 vo) ba fig Jan. O Jan > Am. Bank Note ($50) 4,495,700 Nov. 15, ‘19 TK «) 15 Hig 1G Hi, +1 GO 
42% 41% IY 12 or) Jan 7 Jan 7 Am. Bank N. pf.($50) 4,495,050 Jan. 2, "20 Te = Q os on > $5 4 100 
R4 1s 101% ti Mit, Jan S » Jan % Am. Beet Sugar Co.. 15,000,000 Oct. 51, °19 ps | Q 9% Mil, YB. Y314 + &% 5.000 
D1% x 5 S4% 8 Jan. % Jan 5 Am. Beet Sug. Co. pf. 5,000,000 Dec. 51. '19 1% 93 O35 93 93 2% 1) 
we 14557, S4ly 1ZS% Jan 2 115% Jan S Am. Bosch Mag. (sh.) HO,000 Jan 1 Mi b ad Q 118 11S 115% 116% 4% » OH 
~~ 6 14 7% Jan 3 1% Jan. I Arm ween. ae: Be . neckoen eS oO He wee ese . 7% % $% 4% 4 23%, 6,900 
™ 1M) 7 S> 9+ Jan. 10 SO Jan. GG Am. Brake Shoe & Fy. 4,460,098 Dee. 31, °19 a SY 14 SY 4 + 5 700) 
WS 160) 17h tit i Am. B. Snoe & Fy. pf. 5,000,000 Dec. 31, ‘1% 3 YQ 170 
0% 34% HS% 4227, 61% Jan ; nly Jan. 2 American Can Co.... 41,233,300 3 ........ ait 61% 1% w% iG rg 0,1) 
on Ny 107% OS 11 Jan » 991, Jan % American Can Co. pf.. 41,235,500 Jan >. 1% YQ 1H 11 {Wag HIS 1% 1,100 
2% GS% 148% = S4K 13% Jan. 3 8% Jan. & Am. Car & Foundry.. 30,000,000 Jan 1. “Se 3 Q 112% 142% ISS%e «141% 13% 9,500) 
5% Wh 110 i 116% Jan > 1 Jan » Am. Car & Found. pf. 30.000,000 Jan. 1, "0 1% Q 116% 116% WO 115% + % S00) 
44% 2 G7 HSK m4% Jan. 3 Jan 2 Am. Cotton Oil Co... 20,237,100 Dec. 1, ‘19 1 Q 7434 4% Wy a2 — 2% 2,400 
KN 7s on SN Am. Cotton Oil Co. pf. 10,198.600 Dee 1 ih > SA . ‘ SS 
, 14% lilly Is Jan ti 11% Jan § Am. Drug. Syn. ($10) 3,917,610 Sep. 15, '19 Hie SA 125% N14 11% 11% 3% R1.500 
M% j7T77% =dI108 Tile 101% Jan. 10 1€0 Jan. t American Express.... 18,000,000 Jan. 2,°20 S10 Q lOO 101% 1 W1% + 2% SOO 
Ww 12 131% 13% 303% Jan 2 27% Jan 7 Am. Hide & Leath. Co. 11,274,100 ~~ ......... ‘a és 304 ing 273 2s 2Yy 5.800 | 
His at 142% 71% 22 Jan 3 4118 Jan. 10 Am. Hide & L. Co. pf. 12,548,300 Jan. 2, "20 1% Q aa} we 11 118 { 1400 
49 11% Time 37% 17 Jan. 5 45% Jan. (+ American Ice ....... (fe eee ga a 16% 17 Hilg 17 + 2% 1,600 
61 iSy Tig OH GS Jan. 2 64% Jun. 7 American Ice pf..... 14,920,200 Oct. 2. '°19 2% Q Hg GOW (4% 64% 314 100 
oie zy Ody 119% Jan. 5 113% Jan. 6 Am. JInternational ... 49,000,000 Dec. 31, “19 I% Q 11% 119% 113% 115 vA GS, 900 
4%% 27 i) fh, 77% Jan. 3 74% Jan. 7 American Linseed Co. 16,750,000 Dec. 15, "19 % @Q TH% 7% TAX, TA% 13% 3,200 
r GO, Na SD 4% Jan. 6G 03% Jan. 7 Am. Linseed Co. pf... 16,750,000 Jan. 2, “Wt 1% YQ 4% 944, VR3% 03% 1% OO 
71% ys Ba 117% »S 15% Jan 3 100 Jan t Am. Locomotive Co.. 25,000,000 Dec. 31, °19 1% Q 105% 15% wm 101%, + 4 87.000 
wes 19% 100 W5% Jan 5 WH4% Jan. 2 Am. Locomo. Co. pf.. 25,000,000 Dec. 31, “19 1% Q Whe WAI, 105 105% + &% 300 
: ha Soy, 44 Jan 2 i Jan 7 Am.Malt & Grain(sh.) SS errr ee - aa 3% 3 TT) 40 } 200 
144 mm) B53 wy Am. Shipbuilding .... 7,900,000 Nov. 1, ‘19 14 Q , <4 ag 35 : , 
17% = Bt 30% Jan iF 27% Jan 2 Am. Ship&Com. (sh.) “ “Sarerrrree es oe BOw BOWS aA YN6 1% 21.700 
91% «73 sxO% 8=6061% 72 Jan. 3 67% Jan. © Am. Smelt. & Ref. Co. 60,998,000) Dec. 15, '19 1 Q 71% 71% 7% Go 2 19,700 
Wy 108 Ws OF 14 jan. 0 97% Jan. 3S Am. Smelt. & R.Co.pf. 50,000,000 Dec. 1, °19 1% =6Q NS 100 OS 100 2 S00 : 
oT) SY M4, TO% a 3d Jan 2 81% Jan S Amer. Smelters pf. A. 9,642,800 Jan. 2. "0 1% Q S1% R14 81% R1% 4 100 
107 DT) 10 Wi 115% Jan. 5 110% Jan. 3 American Snuff...... 11,001,000 Jan. 2, ‘20 2 Q 115% 115% 110% 110% — 3% SOO 
en eS oo NI American Snuff pf... 3,052,800 Jan. 2, ‘20 Im Q ; o ri SD 
17 BAM Hi Jan. 6 14% Jas ( Am.St. Found.(33 1-3) 17,184,000 Oct. 15, '19 Tie Q $4% Hi5, $454 m+ % »? S50) 
Mike O11 4% Jan. 10 0314 Jen. 10 Am. Steel Found. pf.. 8,481,300 Dec. 31, ‘1 1% Q Me 943% NA, 2% + 114 100 ’ 
116 OS 148% 111% 141% Jan 7 37% Jan S Amer. Sugar Ref. Co. 45,000,000 Jan = a yk Q 9% 141% 137% 13R14y 154 10.800 Lf 
1l4% 108% 119 113% 11S% Jan 7 IS Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, ‘20 1% Q 118% 118% 118 118% + va 1,100 
145% Oy wy, 73 9 Jan. 5 91% Jan. 9 Am. Sumatra Tobacco. 13,531,100 Nov. 1, ‘19 2% Q S% bt) 194% U5% 5, 23 G00 
1s SI 1 SH, frig Jan 3 91% Jan. 3% Am. Sum. Tobacco pf. 1,963,500 Sep. 1, ‘19 3% BA , io ; HQ? 
i 1 ms 4 2 6 CJan ” n2 Jan > Am. Tel. & Cable.... 14,000,000 Dec. 1,<°19 1% Q Ww ae ne 5P > ts ” 100 
1014 9054 TINS, on 97% Jan 3 9614 Jan ’Y Am. Tel. & Tel. Co. .443,951,100 Oct. 15, °19 2 Q 97% 97% Hi7%, 7 B 9 500 | 
198% 140% 314! 11% 25 Jan >» 27S Ion > Amer. Tohacco Co.... 40,242,400 Dec. 1, ‘1% D Q wso URS 27S SO + 3 DOO j 
100% Wy Lams GK 07% Jan 7 N71, Jan 5 Am. Tob. Co. pf. new 51,978,700 Jan 2. "an 1% WQ 97% 97% N7% 97% + 1% 10 
7%, (ky 74% Jan 4 (M% Jan & A. T. Securities. .(sh.) ko ae -. ~ ‘ F3% T3% How FOX, a7 80,050 
to, 44% 19% 1% Win% Jan 2 WH Jan > American Woolen Co. 20,000,000 Oct. 15, '19 1% Q Il 1% 14 157 4%, RY 500 
7 | 110% =H WH% Jan. 5 WH Jan + Amer. Woolen Co. pf. 40,000,000 Oct. 15, '19 1% Q 104% 104%, 10 14% + Y% 1.000 
30% 0% GN, OTM 61% Jan 3 ny Jan ” Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 oul 61 61 DT a7 $14 4.0200 
21% +#«#+214'1 2 11 21% Jan. 10 17% Jan. 2 Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 1X% 21% 17% 20% + 2% 15.600 
53% «3S “ HW) a, Jan. 9 mig Jan 5 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,°19 $1.50 Q ny nO bet FSA M% + 2% 900 
1z 1 Amie OOD oon tics ne, ~ kekeakes oe 10 
od : 24 4 1 . Aum Altlier 96 ...dc00. CORRES § .cdececs ais ‘ ; as = PAY, : 
Wy, 77? 45, 4% Jan. fi2% Jan. 10 Anacon. C.M.Co.($50)116,562,500 Nov. 24, '19 $1 Q 1% 6514 62% 63 1% 31,500 
Zh ly 95, | %4 Jan. 3 544 Jan. S Assets Realiza. ($10). 999,000 Oct. 1, 13 1 ~ 6% 6% 5% 5m % 900 
1n%™)=— 12 iy 17% “7% Jan. 32 G1 Jan + Associated Dry Goods. 14.986,500 = ........ ikea so 9% (19% 1 (iZ% 2% 5,200 
63 a | SZ iI Ti Jan. 3 73) Jan. 6 As. Dry Goods Ist pf. 13,732,800 Dec. 1, °19 m 2 2 73 73 -. =a 10) 
BO% Hily SOL, S44 7% Jan 7 7% Jan 7 As. Dry Goods 2d pf. 6,694,100 Dee. 1, '19 1% QQ THY TH% THY 75% + % 100 
71 met 142 (iS ws Jan S 116% Jan. 2 Associated Oil ....... 40,000,000 Oct. 15, '19 1% Q 1 11S 23 + HY% » 300 
OS, S1 led Ni ly S% Jan. 6 S38 Jan. 2% At., Top. & Santa Fe.22Z2,916,000 Dec. 1, °19 1% Q N14 S41 S43 7,800 
Wke Mt} SD Tits bp Jan 3 78% Jan 2 At., Top. & S. F. pf..124,199.500 Aug. 1, ‘19 24% SA S81 St SU16 1% 1.500 ] 
Ititg " lity in 7™ Jan. 3 7% Jan. 2 Atlanta, Birm. & Atl. 30,000,000 ........ i% 7% 7% % GUO 
108 Soy «107 S7% 8 Jan. 7 %'% Jan. ~ Atlantic Coast Line.. 67,559,400 Jan. 10, "20 3% SA 95 92% 95 + 2% Doo 
0% «97% «ey 176% Jan. 5 167% Jan. 2 At., Gulf & W. 1. S. S. 14,963,400 Aug. 1, °19 5 SA 17614. 167% 168 6% 5.400 
675 OS 6% 706 CJan 7 72 Jan. 9 At.. G. & W. 1. 8.8.pf. 14,979,900 Jan. 1,°20 $1.25 Q TD T2 72 + &% OO 
20% 14% 19% Jan. SS 1S% Jan. S Auto Sales ($50)....: 4,025,700 ae eee +. ne 1944 Is, 18% % 900 
33% JD) Auto Sales pf. ($50)... 2,653,000 Dec. 31, 19 + Q a * wr 33 
w1y% “6y% %96% 64% 128% Jan. 10 112% Jan. 2 ALDWIN LOCO... 20,000,000 Jan. 1, ‘20 314 SA 119 122% «115 120% % 397,800 
104 93 111% 100 Wz% Jan 5 101% Jan 2 Baldwin Loco. pf. 20,000,000 Jan 1, ‘20 3% SA 102% 102% 102% 102% + % 100 
fiz iNty D4 2S 33% Jan. 3 32 Jan. S Baltimore & Ohio....152,314,800 Mar. 1, ‘19 2 a<- Sa ee 20 - a28 5.700 
Hy 9% ASK 5% Jan. 10 17 Jan. wz Baltimore & Ohio pf.. 60,000,000 Sep. 2, ‘19 2 SA 48 INR 17%, IS% + 1% 1.800 | 
. 101 93 Jan. 6 98 Jan. 6 Barnet Leather (sh.) 40,000... «es .- .- 93 98 93 93 = a 100 
, 9 91 8 Jan. 5 93 Jan. 3 Barnet Leather pf... 2,000,000 Jan. 1, ‘20 1% Q 93 93 93 93 + 1% 100 
116 a 1 105 134% Jan. 3 127 Jan. SS Barrett Co........... 16,250,100 Jan. 2, ‘20 2 Q 134% 134% 127 128% — 5% 5 200 
107%, «99%, 2119 110 111% Jan. 6 111% Jan. 5 Barrett Co. pf........ 7.719.500 Oct. 15, '19 1% Q 1144 111% «1114 ‘lit 4 “ 0M) 
2% 1 2 1% 1% Jan. 2 1% Jan. G Batopilas Min. ($20).. 8,931,980 Dec. 31,'07 12%c .. 1% 13 1% y, . 
a an 4 = - 8 mt 1 4 1g 1.700 
: be 26 31% Jan. 2 2Sig Jan 7 Beth. Motors (sh.)... DRO,000 wwe eee +: ** 31% 31% PEI 29Y 2 18,300 
OG eo 1WOT% Dy Jan. 6 {3 Jan (i Bethlehem Steel ..... 14,862,000 Jan. 2, ‘20 1% Q 95 ba 93 mY 7 “4 70) 
4 HOY 12 r 102%. Jan " 14 Jan ”» Beth. S., Cl. B. tr.cfs. 45,000,000 Jan. 2, “20 1% Q Wwe 102 GG1 975 3 13, 121 i 
o nw = 6 9§ Jan. S YS Jan. S Beth. Steel 7% pf.... 14,908,000 Jan. 2, “20 1% Q 98 98 oa aa eee 
16% 8% +116 101% 114 Jan. 6 112% Jan. Z Beth. Steel 8% pf.... 29,570,800 Jan. 2, "20 > Q 14 114 113% 1133 . + 1® 
28% 21 a 1 1 Jan. 9 13) Jan. 2 Booth Fisheries..(sh.) 249,970 Apr. 1, °19 SOc .. iZ% 15 13 “s 14%, i B. apne 
si ONO) Booth Fisheries Ist pf. 4,998,600 Jan. 2,°20 1% Q |. — 
. as Mr NM “02 Jan. S *92 Jan. S Brooklyn Edison..... 17,289,400 Dec. 1, 19 2 Q w@, 9p 9? Ov , ih 5 
y : \ 54) 7 ° . kT) . mo « ‘ , — — va . . 
4sy% 25% — = M4 % Jan 7 11% Jan. 4 Brooklyn Rap. Tr. Co 49,152,300 Jan. 2, '18 , —— zy 14% 11% 4% +42 11.400 ; 
: 25% ee) 9% Jan. 7 6% Jan. 5 B. R. T. certs. of dep. 25,367,700 ........ os - 7 9% 6%, 84% + ]1 10.100 | 
93% 7S 2% 41 53% Jan. 2 SZ Jan. 2 Brooklyn Union Gas.. 18,000,000 Oct. 1, '19 1% 53% aBY% 52%, 52% 1 * » 
re) te liv 71 105% Jan. 2 105 Jan. 2 Brown Shoe......... 6,000,000 Dec. 1, ‘19 1% Q y - ati 106 _ 
OS Ta 101 97 Brown Shoe pf....... 5,500,000 Nov. 1, *19 x ¢ — a 100 
Mi % Dim 6% 8 Jan. 2 8 Jan. 2 Bruns. T. & R.R. Sec. 7,000,000 ........ - iy - ; = 8 
7s GS ; Buff. & Susquehanna. 2,697,100 Dec. 30, °19 1% Q a a -_ me 28°" 
: 4% MO Buff. & Susq. pf..... 2,276,400 Dec. 30, °19 2 SA : F és B4ig § 
_ a oa KO Jan. 6 50 Jan. 6 Buf., Roch. & Pitts... 10,500,000 Aug. 15, '19 3 Ga &O m0 0 50 "133 
1p 97 v7 ; . Buf., Roch. & P. pf.. 6,000,000 Aug. 15, '19 3 SA ~~ % i *97 j 
161% 108 1fi5 11} 120) «Jan. 5 117% Jan. 6 Burns Brothers...... 8,094,400 Nov. 15, °19 td Q 120 120 117% 120 4 4 9 
10 110 11% 107 cP Burns Brothers pf.... 1.447.800 Nov. 1, '19 1%'Q v se 7 110 ; ae 
SO x0) SO NS : Bush Terminal....... 6,092,100 July 15, "19 +5 SA tg , a 85 
1IsSw% 7% 39% =«16 27% Jan. 5 25% Jan. 5 Butterick Co......... 14,647,200 Sep. 1, '16 . er 27% 27% 25y 25% + 1% s 
27 ~ ” - . - md een 2 “2 Tt 4(K) 
12% 1% 7 ye 11% Jan. 9 X% Jan. 2% Butte Cop. & Zinc($5) 2,834,045 July 30, 18 50c lL. N% 11% 9% 107 1 12% 22 10 
Prete 16% 74% = «16% 29 Jan. 10 2 Jan. 6 Butte & Superior ($10) 2,902,960 Sep. 29,‘17 $1.25 .. 27% 2) 26 PRY, t % 90,100 j 
ie = 4m 19% 28% Jan. 5 20% Jan. 2 (ADDO CEN.O.& R. 15,000,000 ........ =a .. 2% We 24% 24% 2 ° 43-700 
oO 35% 87% 48% 84% Jan.- 2 80% Jan. 10 Calif. Pack. .(sh.) 338,917 Dec. 15, '19 $1 Q R4 N44 NOX, SOS, 35 a wb 
* .. 120% «109 i .. Calif. Packing pf.... 8,466,200 Jan. 2,°20 1% Q .. ag — 
24% «12 i% 20% “i Jan. 3 42% Jan. % California Petroleum.. 14,877,000 Oct. 1, ‘15 1% : 1%, in% 41, 45 23, > 
W% 36 86% 64% 75% Jan. 6 7 Jan. 2 California Petrol. pf.. 12,450,500 Jan 1, *20 74% Q T% 75% Ths This ; “ar 6,500 
71 61 BGK HHH 68 Jan. 2 € Jan. 6 Calumet & Ariz. ($10) 6.424.620 Dec. 22, '19 Me Q 66 67% OD . o : au ma 
174% 135 170% 126% 134 dan. 3 131% Jan. 9 Canadian Pacific..... 259,994,600 Oct. 1, 19 2% Q 132% 133% %%1314% 131% au 5 R00 
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oc Yearly Prive Ranges— — Amount —tLast Dividend rransactions——-——— 
THIS 1919 This Year to Date STOCKS. Capital Date Per Pe 
Hizch. Low High Low High Date Low. Date Stock Listed. Paid. Cent. riod. First H ig Last. Change. Saies 
Mi di 4S {2 43%, Jan. 7 4345 Jan. 7 Canada Southern 15.000,000 Aug. 1, 19 1% SA 1h. 100 
2 73 101 1is 1h) Jan 5 90 Jan S Case(J.1.)Th.M.7% pf 12,450,500) Jan : i 1% Q 1 4M) 
Hk, Is i ily eee sa papi 8 Central Foundry i ree 
> 235 4% 37 17% Jan. 37% Jan. 2 Central Foundry pf... 1,218,900 Oct. 15, ‘19 1% Q " 9% 2M) 
T3% AH OM Me WHY Jan. 3» Jan. 10 Central Leather ..... 39,689,100 Nov. 1, “19 73M 2» I 2% 4,700) 
Its Wiw% 114 14% WsS% Jan. © 107 Jan. Central Leather pf.. 33.297,500 Jan. 2, ‘20 14 » If = 2 1 Aj 
pat orn 213 17 ve in roy Central of New Jersey 27,436,800 Nov. 1, ‘19 3 Q 
10S 14 Zi 107 120°) Jan 3 114% Jan 2 Central So. Am. Tel.. 14,000,000 Oct. 14, °19 1% Q 31 110 
ao GI% 34 1% Jan. 3 oS Jan. S Cerrodel’ascoCop.(sh.) $98,225 Dec. 1, °19 $1 17% 13,8040) 
Hit, (Hts B04 2 Jan 7 7 Jan 2 Certain-Teed Pr..(sh.) 70,000 Jan. 28, °18 $4 Jt, 1.SiM) 
NT Mi, oS : ; Dy Re Certain-Teed P.1st pf. 3,225,000 Jan a 1% 6 
. H tig Jan. 9 py Jan S Chand. Mot.(new sh.) 210,000 Jan. 2, °20 2 ) 4} Sly 9,700 
(i224, 40%, tie 6% Jan. 7 +> Jan. 2 Chesapeake & Ohio... 62,793,700 Wee. 31, 19 2 SA 4) Ths 2.1K) 
11 1 7 7% Jan. 2 7% Jan. 2 Chicago & Alton..... 19.538,300  ........ , 
Is lay 11 Chicago & Alton pf... Jan. 16, ‘11 2 
3 yee a Chi.& E.1h..Bq.tr.rets. Gisgt MU nce nice 
F ae j G Jan. 3 4 Jan. 10 ©.& E.L.pf.,Eq.tr.rcts. 2,486,000 ....... we 13, ‘K) 
11 6 7% 9 Jan. 3 Stig Jan. 9 Chi. Great Western... 38,457,000 Feb. 15, ‘10 2 ‘ OOH 
3 IN! ; 21 2 Jan. & 23% Jan. 9 Chi. Great West. pf.. 37,927,900 July 15, °19 1 1 4K) 
541 37% 523 N41 IS% Jan. 3Ole Jan S Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 214 SA 1% 8,200 
NG3% (lg vit} $7 4% Jan. 3 a2 Jan. % Chi., Mil. & St. (. pf..116,274,900 Sep. 1, 17 3% SA >, 204 
107 SOLg 105 St S7% Jan > SG Jan. S Chi. & Northwestern. 145,165,810 Jan. Z, “ve 1 ) 1 BM 
147 12 133 116 0 0S Jan 6 Wi Jan; 2 Chi. & Northwest. pf.. 22,395,100 Jan. 2, “20 4 ; (Hd 
70% US 1131 iS Wty Jan. 3 103% Jan. 10 Chi. Pneumatic Tool. 6,485,800 Oct. 25, '19 }1 Q 4 100 
$21, «1Nlg $234 22% 25% Jan ; 3 dan. G C..R. 1. & P. tem. cha. TE ZEA  .cpesrcues 2 a” 
SS 514 M4 (iN14 72 Jan. 5 7% Jan. 3 C.,R.LE& 1.7 pf..t.cs. 29,401,900 Dec. 3 1) ly SA % Hw) 
7 4H 3 wl G1% Jan a) (114 Jan 6 C.RAL& P.6G% pf..t.es. 245S8,000 Der ; ) , S.A 14, =, 44 
SZ Go <2 NT (6% Jan. S OOS% Jan. 2 °C., St. P., Minn. & O. 18,556,700 Aug. 20, '19 2% SA heey 
110 110 107 SS *Hj14 Jun. 14 *Hils Jan. 10 C., St. P., M. & O. pf. 11,259,300 Aug. 20, '19 sly SA 10 
4 14% tpn 115% 21% Jan 3 193 Jan S Chile Copper ($25)... 95,000,000. ....... 1h, 10), 200) 
17% H1%& WI, Gy 415, Jan. 3 3S% Jan. 2 Chino Copper ($5)... 4,349,900 Dec. 31, ‘19 To ) » 15, it 
44) i >H% a Cleve., C., C. & St. L. 47.056,300 Sep. 1, 10 2 , 
oy IS v4 rs : or C., C., C. & St. L. pf. 9,968,900 Oct. 21, °19 1144 Q 
ee oe (im vi *5 = Jan > > =©=Jan. 32 Cleve. & Pitts. ($50).. 11,387,750 Dec. 1, °19 1% Q 
i 13% «10S (03, 106 Jan. 2 9S Jan. © Cluett, Peabody & Co. 18,000,000 Nov. 1, °19 1% 5 rat 
105 Ho 110 LOS 14 06Jan. SS 104 Jan. S Cluett, Pea. & Co. pf.. 7, 000,000 Jan 1. “an 1%, ) ti 4M) 
: 4554 STM 40% Jan. 2 39% Jan. 10 Coca-Cola ...... (sh.) ) » 7, 4M) 
He 34% ne 34%, 444% Jan. 3 41% Jan. 6 Colorado Fuel & Iron. 34,% : 2 ? I 7404 
*10) F101 120 1091! er : casks Col. Fuel & Iron pf.. 2 O00. 000 Noy. 20, (19 r} Q 
2% 1s 51% 1) St gan. 2 22 86 Jun 7 Colorado & Southern. 31,000,000 Dec. 31, °12 1 2tM) 
> 7 mse 48 a ere eM rere Col. & South. Ist pf.. 8,500,000 Dec. 14, (19 23 SA ’ 
1S 44) 1% 45 1o))0=— Jan Ss 1) 0 Jan S Col. & South. 2d pf.. 8,500,000) Dec. 15, "19 } \ 21, lat 
444%, 2N% ao 34 67 Jan. 9 68% Jan. NS Columbia Gas & Elec. 50,000,000 Nov. 15, °19 1 Q ( 1! 11,24 
7% MiSs fle Jan y Mig Jan. 10 Columbia Graph, (sh.) SS1.477 Jan eS 7 ) Hl, 100 
= Re 1's - . .ee-.+. Columbia Graph. pf.. 10,820,700 Jan. 2, "20 1 Q 
af a0) (By = 35T% wm 60Ol Jan. 6 “ Jan. 6 Comp.-Tab.-Ree 10,482,700 Jan. 1¢ 41 I I li 
TH 4 @ Jan. 2 G1% Jan. 6 Consol. Cigar. (shares) 90,000 oe ees 1,16 
. “iM 7s S23 Jan. SS SO Jan Consol. Cigar pf...... 4,000,000 Dec. 1, °19 14 Q st 
Wise N2% 106% TS% S7% Jan. 2 81% Jan. 10 Consolidated Gas... ..100.384,500 Dee. 15, “19 13 ( ( 
YSN +S Ba 149% Wh : ie ('on.G.,ELL.& P.,Balt. 14,585,300 Jan x ae im 
mM TK 2 Ih 2C3% Jan ” 1S% Jan. 2 Con. Int. Cal. M.($10) 4,895,990 June 15, ‘1S fd SI 
371s Milky Ike Jan 3 14 Jan S Consol. Textile... (sh.) eee 5, 70 
1s : i ! % Jan = % Jzn * Consol. Textile rights.. , ea . 4 
bt Pa thin 13% thks 9334 Jan 4 1 Jan. 2 Continental Can Co.. 13,500,000) Jan .. “a 1 
17 td) 116 1a ; p Continental Can Co.pf $510,000 Jan .. “20 l 
; ea Ith If ste Jan pA 12t Jan (ont. Candy, (shares) TUDO. GBR ss ccccese #5 04 
i 44 S44 5S NS Jan 2 SD Jan ~ Contin. Ins. Co. ($25) 10,000,000 Jan 7. °20 Sen 
yon “2497, i) Hj A) Jan | SD jan. 9 Corn Prod. Nef. Co... 40, t84,G00 - cccsiss. aa 3 ed 
14 Wy 1¢97 12 107) Jan. 9 1061 Jan > Corn Prod. Ref. Co.pf. 29,827,000 Oct. 15, °19 1% = Q ! tif 
by «0 7 iN ae pT) Jan 2 Crex Carpet Co. WS 500 Dec. 15, (19 SA 
: v0) 1% * Jan. % * Jan. Cripple Creek Ce ntral. » 00,000 June 1, 18 1% 
IN in ID 15 “15 3 Jan. 9 *15 Jan. % Cripple Ck. Central pf. 5,000,000 — o....0- j 
74% av “61 pe J24ig Jan 3 212% Jan 7 Crucible Steel Co.... 25,000,000 Oct. 31, '19 3 Q ily 5 40 
91% Mtj Wi 9] 1) Jan. 7 9934 Jan > Crucible Steel Co. pf. 25,000,000 Dec. 22, 19 1% «) 9 er | 
wv 1G 410 1) Hi7%% Jan 3 400 Jan % Cuban-Amer. Sugar 10,000,000 Y 2! 4) wy 7%, 14M 
> Ho 17% «101% FRE ‘$ - oo Cuban-Am. Sugar pf. 7,895,800 1%, (M5 
3 27% Per) 203% Mle Jun. 7 51% Jan. 2% Cuba Cane Sugar.(sh.) no, 000 a ‘ 1) 200 
3 7h S7% 8 “i Jan. S3% Jan. 2 Cuba Cane Sugar #. 50,000, 000 14 \ 1 4) 
mG 1 1033 5% 16% Jan. 2 WU% Jan 2» D* SERE & CO. pf. B7.828,500 1%, } 1 
119 1) 116 Hits “§ Jan. &§ 93% Jan. 2 Del. & Hudson... _ 42,503,000 2c 2% Q ‘ ig tM 
IN5 10 217 172! 19 Jan. 3 191 Jan. 3 Del., Lack. & W.($50) 42,277,000 Oct. 20. '19 D 2 1] 
7 Pie 1h 3 % Jan 3 7% Jan. ti Denver & Rio Grande 38,000,000 ........ ci i lis (M 
123%. > 24 6 13% Jan. 3 os Jan. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, '11 214 . ly Th 
14H) 4S pea 114 eT ; ‘ Detroit Edison ' 25,789,700 Oct. 15, °19 2 Q 
oO sv 105 SO 104 Jan. 2. 100 Jan. 2 Detroit United Ry.... 15,600,000 Dec. 1, '19 2 Q 1(M 
"1155 *115 11S 112 , : ee yer Diamond Match...... 16,965,100 Dee. 15, °19 2 Q 
1 6 lhblg 105, 13 Jan. 3 12% Jan. 6 Dome Mines ($10).... 4,000,000 June . 1, "17 2c WH) 
1%, vu 6% 35, 4144 Jan. 2 4 Jan } Dul., South Sh. & At. 12,000,000 ......... 
S% 4% 11% a es - ; Dul., S. Sh. & At. pf. 10,000,000) ........ 
1 (513 ti Jan. 10 60 Jan S Dur. Hos., CLB.CR50) 3,252,850 - » ant 
os 101% 100% 101% Jan. > 106% Jan 2 Durham Hosiery pf... 3,000 | ,....... ra 1M) 
54 1S 37 > ee eer ee ee eo LEC. STOR. BAT. 16,131,900 Jan 2, “20 2% 2 
41%, 22 43 233% 2% Jan. 2 25% Jan. 9 Elk Horn C’'l ($50) 12,000,000 Sept. 11, 51 Tx Ly, 11K) 
Whe 37 1) 39 38% Jan. 7 38% Jan 7 Elk Hu. C. pf., ($50).. 6,600,000 Dec. 10, "19 Tix Q ‘ he 1iK 
4 24% ty Jan. 2 2 Jan. 2 Emerson Brant’gh’'m. 8,535,500 = ........ in : Hy 
: 101 5S 91 Jan. 3 91 Jan. 3 Emerson Brant. pf... 12,170,500 Noy. 1, ‘19 1% 6G 1 
1 SO 147 Jan. G 141 Jan. 2 Endicott John. ($50). 14,000,000 Jan. 2, ‘20 : Q 141 » 10,80 
7 P 17% 101% 1tH Jan. 2 103% Jan. 9 Endicott Johnson pf.. 15,000,000 Jan. 1, “20 Q 1044 (nn 
233 14 20% 123 13% Jan. 5 eee, SS BU ow ceacndaesp aan oe ee 1 eM 
46% Zo ly 5] iN1% 21% Jan ” 19% Jan ZS Meee B66. BEs ic ncvscce 47,904,000 Feb. 20, °07 on 4) ‘; 1,.S0 
27% INlg 23%, 13% 15 Jan 3 14% Jan ee Do os eww cnnds - 16,000,000 Apr. 9, ‘07 2 j ey 
4 73 Molg Jan. 2 S2% Jan. SS AIRB'KS CO. ($25) a’ 300,000 Nv 1 1M) 
9S% Jan. 9 YO8% Jan. 4 Fairbanks Co. pf.. 2,000,000 2 q) ) WS 1(K 
sh be 123 83 oa Jan. 5 S8% Jan. 2 Fam. Play. L’ky (sh.) 200,000 $2 Q K) pk 1) 20K 
Ba 9 43% 9 10% Jan. 6 10 Jan. 6 Fed. Min. & Smelt... 6,000,000 1% . 1 M4 “AH 
44% 27 4sye0COD 'N% Jan. S 6% Jan. 2 Fed. Min. & Smelt. pf. 12,000,000 % Q 2s 2% 7M 
4 AG 173 3X1 130% Jan. 5 128% Jan. 10 Fisher Body Corp.(sh) 200,000 ; ZS! 3% iH 
03 TOM «6190% COD ltt eee tat bla ae 10 Fisher Body Corp. pf. 4,714,000 1% Q It) 
> 391 1s Jan i] 43%, Jan. 10 Fisk Rubber ($25)... 11,946,100 3 ........ = oly 28,404) 
me 64% 41% 1614 Jan ) 31% Jan. 10 Freeport, Texas. (sh.) 495,553 Nov. 2S, '19 $1 3% 12.04) 
29 ZY, 3S% 15 19% Jan. 5 17% Jan. 2 AS'N,W’'MS &W.(sh.) 300,000 Aug. 15, 19 Hk ‘ 1 16,400 
IN} 15 203 5), aa eee General Chem. Co. 16,518,200 Dec. 1, ‘19 ~ ( NS 
W3% 99% 10S 9x 99% Jan. G6 99% Jan. 9 General Chem. Co. pf. 15,207,100 Jan. 2, '20 1% yi ly 24K) 
5S 3 95% 47 75% Jan. 3 72% Jan. 10 General Cigar Co..... 18,104,000 Nov. 1, '19 1 Q 2 2% 3.400 
1W5 M64 LOG 97 100 Jan. 6 100° Jan. 6 General Cigar Co. pf. 5,000,000 Dec. 1, '19 1% Q (M) 1K) 
oo 101 o0 94% Jan. 5 93% Jan. 9 Gen. Cigar deb. pf.... 4,620,800 Jan. 2, ‘20 1% Q O31 y 00 
158%, 127% 176 1441 172”6Co demas. 2. Te Jan. 10 General Electric...... 120,494,500 Oct. 15, '19 rd Q 17 iis ~ 1,700) 
1H 106% 406% 118} B+) Jan. 5 327 Jan. 10 General Motors Corp..142,114,500 Nov. 1, °19 3 6 34 SN 16 25,2) 
SS THR oo x2 89% Jan. 3 860 = Jan. 7 Gen. Motors Corp. pf. 16,957,000 Nov. 1, ‘19 1% Q N51 3% 1.600 
; ae 91% 82% S54 Jan. G 88% Jan. % General Motors deb... 57,513,600 Nov. 1, 19 1% @ N4 % ; 6,000 
50% 38 98% 7614 85% Jan. 5 SO% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Nov. 15, °19 1 Q . S 41% 34,500 
104 96 109% 102 We2y% Jan. 3 101% Jan. 6 Goodrich(B.F.)Co. pf. 39,488,300 Jan. 1, °20 1% Q W 01% * 500 
ne sm 03% 46% 9% Jan. 5 4% Jan. 9 Gray & Davis........ 2,722,000 ........ ofa 195 kag =% eo 
S6 74 SO 4714 55% Jan. 5 51% Jan. 2 Granby Consol....... 15,001,900 May 1, °19 1% . mrt >s 1 AM) 
106% NG 100% 75% 81% Jan. 5 78% Jan. { Great Northern pf... (249,477,800 Nov. 1, °19 1% Q 8 785 % litt 
34% 251 n2% 31% 41 Jan. 3 39% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, '18 $2 H) Hi) 1 SO) 
58% 38% 47% 32% 38% Jan. 3 37 Jan. 6 Greene-Cananea ..... 48,781,200 Feb. 24.°19 $1.50 s %s SUH) 
10 8 12% aur © Retdibeee- o-eean Weatt« cms Gulf, Mobile & North. 9,087,300 ....... . 
35% 27 40% 30 “mater acl a ee 5 56: wulf, Mobile & N. pf. 9,431,100 ........ ir ie ‘ no - 
111% A8y%, 89% 49% 84% Jan. § 77 Jan. G Gulf States Steel..... 11.199.400 Apr. 1, °19 2% Q si) 835 414 17.400 
102 93% ee es. nono ean ee Gulf States S. 1st pf.. 2,000,000 Jan. 2, °20 1% Q yz} 
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Yearly 
RL 
Low 


AS 


Ww 
SS 
17 
i 


NT 





He 
lw 


71% 
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iH 
7 
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Ie 
au 
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Si 
ty 
on 
tH 
12 
12% 


66% 


y 


Amuvunt 
STOCKS Capital 
Stock Listed 


HR ARTMANN CORD. T2000 cet 


Haskell&iarkertsh) You, PDO 
Hevane Fl Ry. Lai 15 000 0D 


Helme (. W.) pf SOO 
Homestake Mining 25, 116.000 

LLINOIS CENT 21D 2965 000 

Inspir.Con.Cop. ($20) 25.689, 342 
Interbor ‘‘onsol. (sh. ) GNS7,71N8 
Int. Con. Corp. pf.... 45,482.000 
Internat Agricultural 5,082.5000 


internat. Agricult. pf. 10,574,200 


Int. Harvester (new). SO,000,000 
Int. Harv. pf. (new). 60,000,000 





Int. Merc. Marine.... 38.230@00 
Int. Mere. Marine pf. 48,867,300 
Int. Nickel ($25)... 41.402.175 
Int. Nickel pf .. SADO LOO 
Internat. Paper Co. 1900,000 
Internat. Paper pf.. 2.004, 500 
Int.Vaper pf..stamped. 22.248,000 
International Salt.... (077,100 
Iowa Central ccooee ee 
fron Products (sh.) ON Oo 
Isi'd Creek (. ¢sh.) 11a 
EWEL TEA 12,000,000 
Jewel Tea pf.... 3 640,000 


Jones Bros. Tea. . 10,000, 000 







kK \N.C.,FT.S.&M. pf 252.700 

Kan City South... 30,000,000 
Kan. City South. pf 21,000,000 
Kayser (Julius) & Co. 6,570,000 


Kayser & Co. Ist pf.. 1,051,400 
Kelly-Spr. Tire ($25). 4,906,000 
Kelly-Spr. T. S@ pf > SL O00 
Kelly-Spr. T Ge; pf 3,317,100 
Kelsey Wheel .... 8.704 000 






Kelsey Wheel pf.... 3.00) 
Kennecott Cop (sh.) 2,786,055 
Keokuk & Des Moines 2,600,400 
Keokuk & Des M. pf 1,524,600 
Keyst. Tire & R.(81T8) 3.087.500 


IKKresge (CS. S.) Co.... 10,000,000 
Kresge (S. S.) Co. pf 2 000,000 
Kress (S. H.) Co 12,000,000 


Kress (S. H.) Co. pf. 3,740,000 


ACK. STEERL CO 35, LOS 500 
Laclede Gas Co... 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11.840,000 


Lee Rub. & Tire. (sh.) 140.000 
Lehigh Valley ($50) 60,504,700 
Liggett & Myers .. 21,496,400 


Liggett & Mey. rights a 
Liggett & Myers pf... 222.512.2000 
Loft Incorp.. (shares) Hoo oe 
! se-Wiles Biscuit 6.GSS, 700 
Loose-Wliles Bis.) st pf #.881,200 
Loose-Wiles Bis. 2d pf 2,000,000 
Lorillard (PL) Co . 22a 
Lorillard (P.) Co. pf 11.3305, 700 
Louisville & Nashville 72,000,000 
Mackay COMI"S 41,380,400 

Mackay Comp. pf. 50,000,000 


Manati Sues TO OnO O00 
Manati Sugar pt + OH io 
Manhattan Eley gtd. ST MRT 
Manhattcn Beach ... 5 (00,000 
Manhattan Shirt ($25) 5.000.000 
Manhattan Shirt pf 1.0410,000 
Marlin-Rockwell (sh_) OS.145 
Martin-Parry (sh.) 77, 20% 
Mathieson Alkali (850) 5.885, 700 
Maxwell Motors 6.034.S00 
Max. Met. «. of dep Oo veo 
Maxwell Motors Ist pf 

Max. M. Ist pf.c.of d 


Maxwell Motors 2d pf 
Max. M. 2d pf. c.of d 
May Depart Stores 
May Depart. Stores pf 
Mexican Petroleurn 
Mexican l’etroleum pf 
Mianw Copper ($5) 
Michizan Central 


Midvale St. & OL ORO). TOO O00 000 
MilQe States O. (810) 2199 Noo 
Minn. & St. L. new Vt 


Minn.,St. 1) & S.SOM. 25,206,800 
M., S. PP. & SSM pf. 12,005 400 
M.. St. PL& S.S.M.,L1 11.1700,000 
Mo.. Kan. & Texas p 300 
Mo... Kan. & Texas pf. 13,000,000 
Missouri Lacific , TS.254, 100 
Mi uri Vacifie pf 17 205 500 
Moline Plow Ist pf.. 7,500,000 
Monon Val. Tr. (825) S35 500 









Montana lower .... 10.633. .200 
Montana l’ower pf.... 9,700,000 
Morris & Essex ($50) 15,000,000 
Mullins Biniy .(sh.) 70,000 
Mullin hoy Sr? pf 1.000.000 


NAS C. & ST. L. 16,000,000 
N Veme Co. (850) 25,000,000 
Nat. Anil. & Ch.(sh.) 242.4 





Nat. Anil. & « pt D3 SAS OO 
National Biscuit Co... 29.2260.000 
Nat. Biscuit Co. pf S84 S04 500 
Nat. Cloak & Suit . 12.000,000 


Nat. Cloak & Suit pf 4. 850,000 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 10,000,000 
National Lead Co.... 20,655,500 
Natiou.al Lead Co. pf. 24,367,000 
Nat. R. of Mex.1st pf. 28,831,000 
Nat. RP. of Mex.2d pf.124,632,000 
Nevada Con. Con.($5) 9, 997.285 
New Or., Tex. & Mex. 12.235.900 
New York Air Brake. 10,000,000 
N. Y¥. C. & Hud. Riv.247,869,100 









Dividend 
Per 
Cent 


Tuk 
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1% 
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New York, Monday. January 12, 1920 
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New York, 


New — Stock Exchange Transactions—Continued 


-—last Dividend—. 





rf 


19158. 
Sigh. Low. 
34 13% 
65 Mo 
48 40 
27 18% 
48% i 
*931%, *31% 
0% 27 
24% 18% 
21% 14 
112% 102 
79 69 
Si% 39 
105 81% 
vit Wy 
a 
4&8 35% 
46% 40 
13 4% 
F0% rr 
109 107 
45% 0) 
40 Y3% 
r sy 
T2% 314 
124% Nb 
50% 43% 
61 39% 
6% 4% 
18% 7% 
64 2% 
50 30 
37 PN%K 
1u0 YS 
35% 21 
51% 34 
104 SY 
19% 14% 
58% 
5% 79%, 
5S, 46 
*1204*124% 
Ok rd) 
40% 22% 
&2 61 
20 15 
73 Mig 
100 93 
100% Dd 
132% 1004, 
78% 15% 
105% Hh 
26% 19% 
96% JO% 
$9 345% 
40 i oa) 
= 72% 
HMz% 92% 
4 #3 
17% V3, 
33% 4 | 
25 19 
40% ZS 
O15 51% 
18 4%, 
12 7 
25% 1 Ie 
Wi6% 123% 
120 116 
isy% 13 
71 % 39 
93% 1 
162 120 
110 102 
110 ROWE 
34% 20%, 
Ta% 7 
20 s4 
86% 79 
72% 33% 
100 80% 
he 37 
45% 34% 
100 95 
21. «12% 
203 136% 
29% 14 
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Monday. _ January 12, 1920 


Yearly Price Rang 
919. 


High 
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1H) 
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G1y% 


3N3, 


10S% 


Whig J: 


1% Ji 


423, 


39% 


$144 Ji 


31% 


(ily Je 
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“106 
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WS Gro S Ste St 


Mile J: 
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Date. 
Date. 
Jan. 6 
Jan. 6 


Jan. 6 


Jan. 8 


4 Jan. 10 
Jan. 9% 
Jan. 6 
Jan. 5 
Jan. 8 
Jan. 9 


Jan. 9 
Jan. 8S 
Jan. ¢ 
Jaa. 2 
Jan. 6 
Jan. 6 
Jan. 
Jan. & 
Jaen. 6 
Jan. 4 
Jan. 6 
jan. 2 
Jan. 2 
Jan. S 
jan. 2 
Jan. 3 
Jan. 10 
Jan. 7 
Jan 6 
Jan D 
Jan. 9% 
Jan. 7 
Jan Z 
Jan 2 
Jan. 10 
Jan. 7 
Jan D 
Jan. 10 
Jan 


Jan 
Jan. 7 
Jan. 5 
Jan. 6 
Jan. 4 
Jan. 10 
, 
{) 
6 
6 
Jan. 7 
Jan = 
Jan ny 
jan. fr) 
Jan FF) 
Jan 7 
Jan. G 
Jan. 2 
Jun 2 
Jan. 10 
Jan Ss 
Jan Ss 
Jan. 2 
Jan p4 
Jan. 5 
Jan > 
Jan ” 
Jan 2 


Jan. 6 


~e Jan. 2 
Jan. 2 
san. & 
Jan = 
Jan = 
Jan. % 
Jan 2 
Jan 6 
Jan. 


, 
Jan Ss 
Jan a) 
Jan 3 


Jan. 14 


Jan. 9% 
Hi% Jan 49 





Amount 
STOCKS. Capital 


Stock Listed. 


N. Y., Chi. & St. L.. 14,000,000 
N. Y¥.,C. & St.L.1ist pf. 5,000,000 
N. Y.,C.& St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., Lack. & West.. 10,000,000 
N. Y¥., N. H. & Hart. .157,117,900 
N. Y., Ont. & West.. 58,113,900 
Norfolk Southern ..:. 16,000,000 
Norfolk & Western. ..121,654,0060 
Norfolk & West. pf.. 23, 000.000 
North American ..... 29,779,700 
Northern Pacific . .247,998,400 
Nova Scotia St.& Coal 15,000,000 


HIO CIT.GAS($25) 45,935,500 
Ohio Fuel S..($25) 19,813,000 
Ontario ey Mining 15,000,000 


Okla.Prod. & Ref.($5) 12,000,000 
Otis Eleve Ree iesicnds ee 
Otis Elevator pf...... 6,500,000 
eS eee (sh.) 35,000 
Owens Bottle ($25)... 9.650.257 
Owens Bottle pf...... 9,904,200 


_ggoee BREW. pf... 2,000,0C0 

Pacific Coast .... 7,000,000 
Pacific Cost 2d pf.... 4,000,000 
Pac. Developm’'t ($50) 8,108,950 
Pac. Gas & Electric... 54,044,100 
Pacific Mail ($5)..... 1,150,000 
Pac. Telephone & Tel. 18,000,000 
Pac. Tel. & Tel. pf..- 32,000,000 
Pan-Am. P.& Tr.($50) 41,987,550 


Do Class B, ($50) .. 8,137,700 
Pan-Am. P. & Tr. pf. 2,876,600 
Varish & Ling..(sh.) 150,000 
Penn. R. R. ($50)... .4923,296, no 


Penn easel Steel . (sh. 964,65 

People’s Gas, Chicago. a amues 
Peoria & Eastern..... 10,000,000 
Pere Marquette...... 45,046,000 
Pere Marquette pr. pf 12,429,000 
Pere Marquette pf... 11,200,400 
Pettibone-Mulliken.... 6,995,800 
Pettibone-Mul. Ist pf. 1,000,000 
Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M. (sh.) 250,000 
Pierce-Arrow Mot. pf. 19,000,000 


Pierce Oil ($25)...... 21,399,200 
Pierce Oil SG pf..... 6,153,800 
Pitts. Coal of Pa..... 31,036, 700 


Pitts. Coal of Pa. pf.. 34,588,560 
Pitts., C., C. & St. L. 84,558,960 
Pitts., Ft. W. & Chi. . 65,216,900 
Pitts., Ft. W. & C. pf. 19,714,300 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 30,500,000 
Pitts. & West Va. pf. 9,100,000 
Pond Cr. C.t.cfs.($10) 2,129,200 
Pressed Steel Car Co.. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,000 
Pelee 00... ..0200 120,000,000 
Punta Aleg.Sug.($50) 11,426,850 


Raw ST. SP. CO.. 13,500,000 

Rail. " Sp.Co.pf. 13,500,000 
Ray Con. Cop. ($10). 15,771,790 
Rew ling ($50) ....... 70,000,000 
Reading 1st pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Remington Typew't’r. 7,978,200 

, 


Rem. Typew. Ist pf.. 2,555,700 
Rem. Typew. 2d pf... 4,361,700 
Rens. & Saratoga.... 10,000,000 
Replogle Steel (sh.).. 250,000 
Repub. Iron & St. Co. 27,352,000 
Rep. fron & Steel rts. ........ 


Rep. Iron & St. Co.pf. 25,000,000 
Rep. Motor Tr. (sh.). ,. 100,000 
Roy.Dutch Am.shares. ......-. 
R. Dutch N.Y.shares. ..-..... 
Witla G0: ... 52. 04: 9.05 7,000 


Ss". JO. LEAD. ($10) 14,094,660 

St. L.-San Fran.. 46,432,000 
St. L.-San Fran. pf.. 7,500,000 
St. L. Southwestern... 16,586,200 
St. L. Southw. pf.... 19,893,700 
Savage Arms ....... 9,239,300 
Saxon Motor ........ 6,000,000 
Seaboard Air Line.... 20,799,300 
Seab, A. L. trust etfs: 12,318,600 
Seaboard Air Line pf. 2,572.000 
Seab. A. L. pf.tr.ctfs. 9,107,500 
Sears, aay & Co.. 60,000,000 
Sears, Hoe. & Co, pf.. 8,000,000 
Shat. Ariz. Cop. ($10) 3,500,000 
Shell Trans.& Tr. (sh.) 375,000 
Sinclair Cons.Oil.(sh.) 3,491,607 
Sloss-Shef. St. & Iron 10,000,000 
Sloss-Shef. S. & 1. pf. 6,700,000 
South Porto Rico Sug. 5,625,000 
South Porto Rico S.pf. 5,000,000 


Southern Pacific... ..502,014,900 
Southern Railway.... 89,101,600 


Southern Railway pf. 58,356,100 
So. Ry.,M.& O.stk.t.r. 5,760,200 
Standard Milling .... 5,841,700 
Standard Milling pf.. 6,488,000 
Stewart War. Speed.. 10,000,000 


Stromberg Carh. (sh.) 74.926 
Studebaker Co....... 30,000,000 
Studebaker Co. pf.... 10,775,500 
Stutz Motor..... (sh.) 99,915 


Superior Steel ....... 6,000,000 
Superior Steel Ist pf.. 2,560,600 


TE INN. . cfs. 793,085 
ee. Cs os + Spe 84,971,300 
po eS ee ee a 


Texas & Pacific..... 38,760,000 
Texas Pac. 


Land Tr.. 2,600,700 





Date 
Paid. 


Mar. 1, ‘13 
July 1, 718 
July 22, '19 
Feb. 15, 19 
July 15, '19 
Jan. 2, '20 
Sep. 30, '13 
Jan. 14, 18 
Jan. 1, ‘14 
Dec. 19, °19 
Nov. 19, "19 
san. 2, ‘O 
Nov. 1, ‘19 
Oct. 15, °19 
Dec. 1, 7°19 
Oct. 15, °19 
Jan. 4,19 
Jan. 6, °20 
Oct. 15, “19 
Oct. 15, °19 





May 15, ‘19 


Aug. 8, '19$3.0935 
8, '19$3.0935 


Nov. 11, ‘19 
Jan. 2,°D0 
Dec. 31, (19 
Dec. 31, 19 
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ansactions—————-» 


Change. Sales. 


D0 


On 
100 
1,20) 


S1.S00 
13.100 


9,100 
TMM 
3,900 
7.40 


PO DOO 
1,000 
3.200 


4300 
92,500 
2) 
59,700 
11,40 
v4 
100) 
200 


ped 
2O0O 
OU 
100 
300 
5,200 
700 


_— 


1,600 
26,600 


5,600 
SO 
6,600 
7,100 
200 
500 
4,900 


- 


90,600 


400 
$325 
300 
100 
400 
3C0 


S4,800 


600 


13,400 
207,000 


SOO 
7,200 
1,800 


9,000 


21,200 
26,000 


7,300 


























‘New York Stock Exchange Transactions—Continued 


Last Dividend 














o_--—_-——_ Yearly Price Range — 
11S ig Phi Year t Dea STOCKS Capital Date Per 
Hig! Low High. Low. High. Date Law Date Stock Listed, ic Cent 
1% Ih, 25, 11 14 ! r Iy Jan Third Avenue 1G, SOO KN Cet ‘16 1 
“ity TTS L745 207 Tide Water Oil SOST KMD Des 30, 1D ‘4 
: rhe ' ~ “pd I S Tide Water Oil rights 
RZ JN Ti leat ; ] Jan i} Tobacco L'-oduet 17.500, nd ON Pr ITty 
104% 7h lsh Jan s 342 Jun , Tobaceo l’roducts pf ee | > i 1%, 
7% / 11 Jaan ; 1 J T.St.L. & W. cfs. of d. 8,656,700 
1 Nty 24 j ; 4 Jar 2 T..S. 1.& W.pt.c.of d. 8,835,500 
J 7 Wily Jan 9% Transcont. Gil (shi). 2.000.000 Tr <7 ‘ 
Mim (iti Ja ‘K3 Jan % Transuc & W. st.(sh.) 1 et. VOL 19 $1201 
(Hy 8682 uy Jan 5 SI Jan Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 
Twin City Rap. T. pf 8,000,000 Jan 1% 
UNPE R. TYPEW'R. 9,000,000 Jan bh “Se ‘7 
Underw. Type. pf 3.900,000 Jan 1. “a 1%, 
Su) > mn {Mj j ‘i 44, Jan S Union Bag & l’aper.. 9,800,100 Dec. 15, (19 z 
" 3 by iS J i yh Jan ~ Union Oil (sh.) 1. O0S,000 , 
7K 1WMHO%, 1RNt Lig | be J ae ps } S E'nion cific 1, 20 vl, 
75% uo 71% «6 mw, J 4 7% Jur i} Unicn Pacific pf 1, °19 = 
$414 867% SS& ONT 1h ’ ) aD Jan. % Unit. Al. St. t.es.(sh.) 24), mb $1 
100% y% 2h 17%, United Cigar Stores Io 1) =" 
10 ony 15 United Cig. Stores pf. >. °19 1% 
17 oo type biz Jia 7 441 Jun = 4% d Drug ae |) 13; 
mn th ob v1 ” lar ( ot, Jen i 1 Drug Ist pf. (850) 1. °°) NT ha 
S44 77 1 9) United Drug Jd pt 1, ‘1 13, 
Gl aN ae an Inited Dyewood Ji = a Tt, 
Hits Me Mi {Mi Mi Jar ] M5 j United Dyewood pf.. 1500000 Jon =. 1% 
Wei 1% = 21S 157 bts Jeu » WIR J S United Fruit Co DOS Oet. 15, 12 ae | 
we) 211 ”) ") I"nited l’aperboard 9,186,400 Dec. 16, °18 1 
11 44, 1% Ty wt Jan. lity J 7 United Rys. Inv. Co.. 20,400,000 ........ ° 
a 1) 1a 4% 1: “Sl, Jan. 10 yt ae G Un. Ry Inv. Co. pf. 15,000,000 Jan. 10, 07 1 
Tite, Sin, “KS heat . a lan i) Un. Retail Store (sh.) me, TM ae Ae + 
Wit, TD, Na 1 i Jan. 3 2 Jan. 10 ELS.CLEPipe & Fy.Co. 12,000,000) Dec. 1, '07 1 
47%, tT 74% he aA Jan ” aa | » COSC. 1L.Pipe & Fy. pf. 12,000,000 0 Dee. 12°19 1°. 
Itty 14%, my OG 1 Jan. wy, Jon. 3 U.S. Expres 10,000,000 Nov. 29, 16 $8 
A 35) pay tw 7S, Jan oe re Jan = I S. Food Products. 30,044.S00Q)0 Oct IS Be + 
a7 Mi 17 NTs Met Jan. le kn 6 U. S. Indus. Alcohol. 12,000,000) Dec. 15, '19 2 
my Mt 111 Mit, Dens Jar i Ten lan > U. S. Indus. Alco. pf 6.000.000 Oct. 15, 719 1% 
mat) S ie Wi etsy Jar " Ht Jon. 2 U.S. Realty & Imp 16,162,500 Feb. 1, 15 1 
NMOly OI pg 7 118% Jan. 3 Igy Jan. Wo U.S. Rubber Co 7,679,500 Oct. BW 2 
, wa lit biti li Jan fy i" Jan i 4 S. Rub. subor.fopd oe os 
108 bt pis rn ily J % I jan 2 U.S. Rub. Co. Ist pf. 62,086,400 Oct. 31, °19 ” 
TH, Bo 7s! hk, 7 } 3 T2te dur 9 U.S.sm..n. & M.($50) 17, 70) Oct. 15, °19 $1.50 
17%, joa, Nt j 17 ler 6 Wie Jan 2 USS. R.& Mo pf. (850) 24ST HO) Cet. 15, WD STM 
lltity Sty 1s SSIy Wt Jan ? Veet dent | S. Steel Corp DOS ROL FOO Die. MO, 1D ll, 
1155, 10S 117! lity 1s Jan S 213% Jar 2 U.S. Steel Corp. pf. .d60,.281,100 Nov. 20, "19 1% 
ie rab UT, iy “% Jan. 3 75% Jan. 2 Utah Copper ($10) 16.244,900 Oct. 31°19) $1.50 
16% 1! 1 s In lar 3 1 lan ~ Utah Securities Corp. 15,707,500 3 ........ . 
fiz ott ri Jan 3 obs Jan 2 * \NADIUM COL (sho) 2SO,000 , : 
sho y H aa | r et Jan aC is an = Car. Chemical. 27,084,400 Nov 1, ‘19 1 
OS 5% TO 1wZ% Jan , 1 lan. © Va.-Cur. Chem. pf ~LOS4 foo Oet. 15, °19 2 
Th S7 | SJ lan 7 “ Jan 7 Va. tron, C. & CokKe.. 9,073,000 July U5, “19 3 
7™, Jy op . Vulean PDetinning ee ; 
py Ho Ww so Jan 7 SS Jan  Vulea Detinning pf T5O00,000 Oet. wo CTD ?%, 
12 7 yy 1% S Jat 3 S Jan. 6 eer = Ot ae ay 
4, sii) 3S fy 24t'. Jan 1) Jy Jan y tbash pf \ OL SG.400) Apr 30, 18 1 
40) 11k, Me Jan ') Pn lan ) Walk pf It | © 
M314 (hm i Jan 7 ig Jan ‘ Wells Fargo Express nowy «July 20, °18 1% 
17% 1 1ts\ Jar ti 1 an.) Wroste Marviand HS.GST OD te eee ° es 
2 =o IN, Jan. 5 17% Jan. 6 West. Maryland 2d pt. 9,655,700 «+-eeee- e 
24%, MW lan > Yt, Jan 2 Western Pacific By 7 ul | shbnds non me 
til Ht) til Jan 7 wy) Jan > Western [ne It pf. 27.088. 100 Met. 18, ‘19 1 
19%, Ti ws J ' ST lan % Western Union Tel 99,817,100 Oct 15, *19 1% 
He) a) 11 Jan S W7 lan > Westing. Air Br. ($50) 20,165,800 Oct ob °19 $1.75 
47) BNI, wy Jon. 6 Westing. E.& M.($50) 70,813,900 Oct. 31,'19 $1 
tity ar) rr jar ’ iw lun OWE. & M.Ist pf. cR50) -9US.750 Oct 15, "19 $1 
ent e200 Weyman-Bruton 6,617,000 Jan 1, 20) =! 
Weyman-Bruton pf GSS.SOQ) Féin ! “) 13; 
12% s 14 lan ) 12% Jon. (6 Wheel. & Lake Erie ee 
ati 7 IN Jan, GIN Jan. 7 Wheel. & L. B. pf... 10,305,400 vee eeeee 
mr iy Jan. Oo l% Jan. & White Motor (850) 16,000,000 Dec Sh 19 Ss] 
a0) S20 Jan, 3 300 Jan. SS Willys-Overland (825) 11,618,500 Nov. 1°19 2k 
R14 ms jan. 4 es lan. © Willys-Overland pf 14589,850 Jan. 1. ‘ve 1% 
77% SZte Jan. 5 77 lan i Wilson & Co (sh.) “O00 Nov. 1. 19 1s 
14, Wilson & Co. pt 10,389,900 Jan. 2, "Zo 13, 
Soy, 2 =) Jan. 2 at Jan. 2 Wisconsin Central ... 16.1747,.900 9 ........ , 
TZN1, Pa re Jan >» 2S Jan 7 Woolworth (F.W.)Co. 50,000,000 Dee ee » 
WS 112% fy Jan. @ 115% dan. 9 Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2. ‘Ze 1%, 
gu ar sy Jan : ST% Jan Worthington Pump... 12.179.100 Gait o« 
1% SS ny jan. 6 % Jun. 6 Worth. Pump pf. A DS OTS.G00> Jan 1. “20 14, 
TO™%, ren 7 Jan ti TS 0 Jun 7 Worth. lump pf. B 10,209,100 Jan t. “Se 1% 
° 
Last Sales of Inactive Stocks 
Btock Last Sale. Lite Stock Last Sale. Tate Stock Last Sale 
Alleg. & Western “10 Nov. 38 Certain-Teed Prod. 2d pf *7s!, July "IS! Eastman Kodak ‘ Fits 
American Cities pf W's May “IS Cleve. & Pitts. sp. gtd. (850) °50 Apr. 17) Hav. Eb Ry., lL. & P. pf Hey, 
American Coal (825) 2 June “18 Consol Coal of Maryland ae Jan. “IS) Helme «G. Wo) Co 10 
American smelters pf wR MM, Aug 17. Dayton ower & Light pf oF Nov. '16) Hocking Valley 112 
Car., Clinch & Ohi: 21, Aug 17 betroit Mackinack “70 July Bis Ingersoll-Rand 7185 
Car., Clinch. & Obie pf ) Oct 7 ' bu Pont Powder pf -eee DH'Q Dec. (16) Manhattan Bl. Supply. #8 
- Footnotes 
High and low prices are based on sales of: include tho of the old company Amount 
100-share lots, except in special instances Phe rates of dividends referred to under! Bush Terminal 2% 
note mmadieated by include extra or specia - 
where an asterisk (*) indicates that the price i cigends as wa California et. pf "1, 
given is for less than that amount tin- Amount Kind. Central Leather = & 
cluding the amount of New York Central \lis-Chalmers pf —% Back Columbia Graphophone 1-2 
Railroad stock listed Payable in scrip \m. fee pf. ul ee Ext 1 Endicatt-Johnson = 
. American Ship'uilding 21° Extra Kennecott Copper. . oP 
{{Formerty Distillers Securities Company. Am. Sugar Refining %% Extra (Capital distribution.) 
Dealings under present name beron April \ute Sales pl 16; Katra, Kresge (8. 8S.) Co " 
18 and prices given in the yearly range turns Drothers 21a Stock Pacific Mail 31 
[ = — 
} 
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Trading by Duy sy hog 10.400 Am.-La Fr. En bat, ta vt 5 
industrial bbe Minit Bonds ir i 4.700 Am. Safety Razor. 175 it 174 ' 
Monday a ss _.e Fee iz i" wm Am, Wr. Paper iz, 12% OC ! 
Tueslay ronyns oonens ae pices ae nyeeen x zs 1) Austin-Niehols as! uN ' 
Wednesda) ie Zo50, TN Ps a 7.000 w LW Austin-Nichois pf. we 
Thursday bide ZsMeTe ‘ 21.00 ' s 7.200 *B3 Am. Chem tH, 1 
Fridays 1 U6, stm rape il nes ape aN time *ite.-A. Tole, coup. 2s aT re 
Saturday Mi, btw 1S titi -” ale ' 6,100 Dr-Am. Tob... reg. 27 ml) 27 1 i 
~ » ote “Car Licht & l'ow ' " 
Petal wee sarpeien ee deta lead " n 2 Cent. Asuirre Sug. 02 rT 
NOt STRIALS Std Cer Teresa Suz to ‘ sy on 
Ranee, ie Net 1 240 Colonial Tire in i! 1 : 
High Law Sale i" Doce ! 1 Ch ( 1m) Cleveland Auto 7 tity nn 
Th 4 ee) Le ‘ ! ' \0 a ti 4 “0 Cont. Motors 14 i 14 
17 fe “un \ coal ! " ; ~ Mw Contes Fol ps Zi 2s 
tr, » 12.4) Netra bing > st I iss ea 
oN ‘ 2.70) "Aluminum Mf i i 2 ut 2 . 
an av 0 Air Reduction is is . | i" ! MW a iti 
ww a wou Allied Lackers 4 “ i hie 1d rte ln eo a 
T4 re 1 Amal. Leather i 4 if i ' on M4 4 1! 
el 1 => i ) oldwuyn tc ke bed A ad 
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Members New York Stock Exchange 
Telephone S700 Bowling Sree 
way Ne ¥ 








senlinn Last Week's Transactions——-——— 
Pe- 
riod. First High Low Last. Change Sales 
2% 4% %12 23 + % 00) 
) tid 
a 2 — 
0 He Ho) HD 5 2 12,100 
QQ» we 13 12 lot t+ 2 1,700 
1H 
a . 
383%, 38% Wy sI ts 7 226, 100 
Q Gy 44 6 (55555 2% 2.400) 
— 2 3 —_ 
‘) Hye} 
oO 1h) 
oO ; : 132 
Q OT Mi 4% 4 + 4% 1,100 
Q 
Ks BT, oR RGle Bike 14 G0U 
Qq 2 1 1 1th — Ky ONL 
SA 67% GS%me OTe OS ! a 
Q a ae 0) mY 2% 2.7K) 
) 215 
() i 11042 
Q Mey 1421 1411 141% + % i) 
a) La | ryt nly nZle t % HM) 
‘) Pr 
) (i2 
«) 15 iG KG iE 1M) 
oO O41’ “4, 17% 414 2,0 
3. ES 11ts I et 
Pry he 535, e 7, 100 
i; : 3, S41. 400) 
ry oe 2ty 2,100 
) »? »? dS, OU 
Sp. 30% BIR RU % 1,100 
) iss TS, 7 ~% 9,200) 
Q 14% 116% lo % 71.100 
Q Mey 105% «100 2% UU 
Ok ITs 508 th $54 30400 
Q 13S 3 133314 fj 2-91 Gan 
140 He 144 160 
Q t4 116% 114 1% 1,70 
Qe 7 72! 22 +00 
Q 17% 47 'y His ‘s 
Q TOS% 109 105% 29 
Q 113% 1% 1S + 1% 
7) 7 TY% 7 2h; 
. 12% 1 24 I I I I a 
33 57 $45, aH 9,300 
Q Tk To Cre) (ir 
(Q Cis tiv 112 1iz 7 
S S7 S38 No314 $3 of 
oe ; . ~(¥4 
Q SO SD SS SS %, ate 
ly 1,446 
ls $e 
; 14 4 
? 1 rt 
ws - lg 2 int 
a Sco 
: & > dr 
0 + 2% 1 Sit 
Q 1.) 
Q 3 1.400) 
Q 1% S800) 
ty rt \ “4M 
‘> 
‘1 
by 4.1K) 
. 14 (Hm) 
) 33% 11.700 
‘) ¥% 4M) 
) % (mK) 
Q ly SUK) 
‘) 
) 130) her | be 12S 4% SO) 
() F6%qy 1My 1ID% 15% % SOO 
P thot ti, S74, SS1 tg SO 
Q 3 i} int HS) 1 1¢H) 
Q 74 nm Tt 743 h 1,800 
Date Stock. Last Sale. Date. 
Aug. *15/Mobile & Birm.... S144 Nov. "16 
Mars G Montgomery Ward pe coe Be Apr. "14 
' ‘| Northern Central ($50)... . *72% Apr. ‘18 
lan }Northwestern Tel aed 51 Nov. ‘15 
Apr x! Oli Dominion ($25). o-cee TS Apr. '16 
Sep. ‘18 BK. RR. Sec. CH ¢ ‘ent. col.).. *60 Novy. °}7 
sep sah ia it *& Power 47 5 , 
June "IS Odd Tet. wm Sep, °28 
Kind Amount Kind 
Seriy P.. FL. W. & ©. com. & pf 4% Extra 
Back Standard Milling Tees «| Extra 
Extra Studebaker 214% Extra’ 
: oxtra 
Steck. Tide Water Oi ocee S “S% Extra 
extern Underwood Typewriter » & Mxtr: 
Extra U. S. Food Products 144% Extra 
Vulcan Detinning pf........ 1 Back. 
bextra Kelly Springfield Tire paid $1.50 in common 
Extra stock Sept. 15, 1919 
‘ liig Low Last hs 
tree N 
2.000 Clrape Ma F It, 1 
{ i, MO Citape-Ola pl l 12 14 
” SO) Tlavane u« 2 2 21 + 
~ “4 Havana Tob. pt ! iz iz 
is HW) *the dee Mfz ” is is 
; 7.700 *Heyden Chemica Hy aT 
i: 2.000 Hupp Moter Ca iit, 14%, 1 + 
' 0 *Hydraulic Steet i US 45 ‘ 
Continued on Dake [oo 
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High Low Sales High 
Ty test ! ADAMS EXP. 4s aN 
G25 1 Alb. & Susq. 3% 72's 
lim 26 Am. Ag. Ch, ev 
2 Am. Ag. ('. deb. Sa. Ay, 
1 Am. Cotton Oil 5s NT 
i Am. Dock & Imp. 5s ts 


t An 





Am. 
Am. T. & T. ev. tis 
2 Am. FT 
221 Am. T. & T. col. 4s SOL, 
1 Am. T. & T. col. Sas & 
i Am. Wt 


26006«6OArmour & Uo 


8. & R. Ist Ss... ily 


& T. ev. tes SS 


S 
Paper 7s st 
n Arbor ts " 





fon. 


2st OAL. T. & S.F. gen. 4s 82 
2 ALT. & BL PLev. ds 4 ti 
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ro vo ts iF. &@ &. ¥.. am 
is, sta ree 
st x1 2 A. T. @ 8. F.. Cal 


& Ariz. 42s 











Atl 

A. (. L. unif. 4'ys.. 
ACLL.L. & N.colAs 7 
At. & Ch. A. LL. 5s. 
RAL. & CHIC &. 48 
Balt. & Ohio ref. os 
B. & ©. pr. Hen S258 
B. & ©. temp. Gs 








Coast Line 4's } 


. & ©. conv. 442s 
6 oe. ¥..4 ¢. te. a 
Bn. &O. 8. W. Stus Tits 
.& en. . & Bo 

W. ds ‘ 61 
Beech Creek 4s NZ 
seth. Stl. Ist ext. om Swe 
Beth. Steel ref. os Ss 
Beth, Stl. pur. m. Js sea, 





way & TthAv.con.s 
P. Sa, O28 is 
7s, ¢. of d. 45! 
«. of d.,st a 
Bkiyn, Un. Blew. Ss. ttt. 
Brookiyn tn. Gas os. 7 
Bush Term. con. 5s st 
Bush Term. ts Te 
Bush Term. Bides.os N27, 


CAL. GAS & El.os. tn 
Canada Southern Ss. Nz 
Central Foundry tis... St 
Central Leather os wri, 
Central of Ga. con.os SS 

Central of Ga. tis ot 

(iat. of N. J.gen os. te" 
Cent. Pac. gtd, 3tus.. 82 

(ent. Vac. 4 

Ches. & O. con 

Ches. & OO. ey 

Chess. & O. e4 

Chess. & ©. ger 

Ches, & O. fas 

Cc. &0O Kh. & 


8. & ©). joint 

B. & QQ. jt. dsr 

ii. & QQ. wen 

5.8 (Q.. TLD iy 
B.& (2.,Den Divide ti 


ivi is S4 
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Ed. ref. is..... wim 
Det. River T. 4t:s. SO 
Detroit Un. Rys. 44s 6 
Dul. & 1. R. Ist as 
ERIE Ist cons. 7s... 
Erie Ist con. 4 


Det. 














GEN. 

















ELEC Thy 
Gen. Elec. deb 5! 
Gt. Nor. ref. 4s. So 
Green Bay deb. DB Shy 
HEN. BEG. Ist ts 
bho Valley dis... 
Hous. F.&W.T. ist os 
HW. & Tex .Cen.tst 
Hi. & T. Cen. gen.ds 9% 
Hud. & M_ ref. os. 
liud. & M. adj 
ILL. CENT. 4s, 
IM. Cent. 4s, “3 
fil. Cent. re Is. 
Hl. Cent. temp. 





«1 C. St. L. Dively 
IHlinois Steel tos 
Indiana Steel Os.... 
Inter.-Met. tas, 


Inter.-Met. ¢. of d 
tnt. Rap. Tran. os.. 
int. Mer, Marine tis 
iat. Agricul. Ss 


lows Central dst os, 


K.cC..1. S. & Al. 4 






K+ S. & M. ts 
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C. F. CHiLDs & Co. 


SPECIALISTS IN UNITED STATES 
OOVERNMENT [noNDS 

120 Browdway 05 Sx la Salle St 

NEW YOK CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Round Blocks 


gistered 


Lots 


Coupon Re 


The Oldest House in America 
Specializing Exclusively in 


GOVERNMENT BONDS 








recognized standing. 


are given. 
these quotations. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
Ne consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Munday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Address, The Open 


Never- 
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Bonds 














| ROBINSON CO. 


U. S. Government Bonds 


Investment Securities 


New York 


f mneoe 


26 Exchange Place 


Memb 














“Selected Preferred 
Stocks” 


Copy JJ-55 on request 


E. W. Wagner & Co. 


Stock Exwchange 


Members N.Y 
ve. New Steer, awe 


Te ith Sf 
\ Wad. Av. & 42d 8 

Bee 1 West Sd Sf 
” (‘our uf Rok 


KI) Broad St, N 











Anaconda Copper 6s, 1929 
Amer. Tel. & Tel. 6s, 1922-1924 


BULL & ELDREDGE, 


Members New York Stock 
20 Broad M,N. ¥ Tel. 


exchange. 
Hector 8460 


awrence Chamberlain & Co. 



































UNITED STATES AND TERRITORIES 


—Offered— 


_ sid for—— 
At By At 
l S. 2s, reg 1930 Q.J 100% Folsom & Adams 1h, 
Do coupon, 1930 -Q.J 10014 ‘ hms 
I S. 4s, reg., 1925 Q.F 106 wag 
Do coupon, 125 -. Qt” 106 1hkky 
Pan. Canal 2s,reg.,'16-"36.Q.F 100K, 10014 
Do coupon, 1916-36 QF 9% C. F. Childs & Co.. Hts 
Pananm 3s, reg., 1061.. Sw, Folsom & Adams to) 
Do coupon , > on = 91g 


OTHER FOREIGN, Includ 


Anglo-French 5s, Oct., 1920.. Wily 
\rgentine 6s, 1920 - 

\rgentine (Sterling) fs, 1920. DSI, 
Canada 5s, 1921 Ty 
Canada 51gs, 1922 HOLS 

Do 534s, 10 bY 
Canada Os, 1951 1% 

Deo, WOT 0 
Cuban Govt. os, 1044 iM) 
Cuban Govt. 4's, 149.. T4y 
Cuban Govt. Ss, 1949 ‘ ‘ U 
French 4s of 117 and 11S a) 
French Internal Ss, hI SO 
Italian Govt. bonds 5 11s 67 

Loo pf notes, 122 74 

Do pf notes, 124 Th he 
Japanese Gov. 44s, 1925 SI 

Do pf 4s, 1925, 2d series TH%H 

Do pf 4s, 19%) 70 
Mexican Gov. 5s, HHS #1 

Do pf 4s, 1 7 

Do pf 3s, Int. ISS5 14 

Do pf 5s, Int. INt5 7 
Norway tis, ‘23 07 
National KRwys. of Moexyijco 

prior Wet, gigs, 1957 25 
Russian Govt. 544s, Dec., "21. 27 
Russian ruble F. & A 16s, 

Feb., “26 o< 2s 
Russian Gov. #4s, excen. 1919 ZH 
Swedish Govt. Gs, 191 iw 
Switzerland Ss, March, 1920 SH 

Do olgs, August, 1929- ir. 


Bull & Eldredge.. 
Salomon Bros. & Hutz 
Bull & Eliredge 
Salomon Bros. & Hutz 
Bull & Eldredge. 
Salomon Bros. & Hutz 


Bull & Ekiredge 
& Co 


Soich 


R. A 


Bull & Eldredge 


Risse 


= A 


Salomon | & Hutz 


R. A. Risse. 
R. A. Soich & Co 
A. K. Risse 


Bull & Eldredg: 
Salomon Bros. & Hutz. 


1) iB 
ie, 
cy 
J) 
ts 
Wily 
0514 
ois 


TOS 


re 


be 


so 
30 
Hobs 
US, 


2a 


By 
Folsom & Adams 


©. F. Childs & Co 
Folsom & Adams 


ing Notes 


Bull & Eldredge. 


Salomon Bros. & Hutz. 


Bull & Eldredge 


R. A. Soich & Co 
\. R. Risse 
R. A. Soich & Co 


Bull & Eldredge 


R. A 


Salomon Bros 


Risse 
& Hutz. 


R. A. Risse 


RK. A. Soich & Co 
Bull & Eldredge 
Salomon Bros. & Hutz 


MUNICIPALS, Etc., Including Notes 








Annalist Open Market | 





120 Broadway 


Spe ialists in 


Canadian 


& Cuban 


Govt. Municipal, Indus 
and Pub. Uti. Securities 





MILLER & CO. 
Richmond, 
Montreal 

New York City 


Private Wires Baltimore, 


Louisville Toronto & 











Foreign 


Tel. 5289-92 Rector. 


All CHECKS 


CURRENCY 
BONDS 


R. A. SOICH & CO. 


10 Wall St, N. Y. 











Outside 


Securities 
Bought—Sold—Quoted 


C1HUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE (270 
66 Broadway New York 














pee 


MUNICIPAL BONDS 
NDON: GORDO, 





WADDELL 


Ground Floor, Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 | 











CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 
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po 





ve ee 


<0 ERD TEER AD 


i> 
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Incorporated ote a | 
—_— ered— 
115 Broadway New York mn —_ 7 Wall St. MW. Y. 137 @e. Le Salle @t., Chicage 
Acadia Varish (La.) 5s, 1925-42 - 75.10 W.L.Slayton&Co.,. Tol. See Dae A a = 
= ee Alliance (Ohio) City Port. St. Imp 5s, serial........... *4.00 1. E. Aub & Co., Cin ——. 
Alliance (Ohio) Waterworks 5s, serial . 74.00 ° Cuba Cane Sugar Deb. 7s 
Arcadia (La.) W. W. Ss, 1921-49 _ ceveeeee 83.20 W.L.Slayton&Co.,Tol. Cirewar “por request 
Antlers Twp. (Okla.) Road 6s, 1944 Ry Sa rane oe . *3. 25 
Atlantic City CN. J.) Ss, 1920-25 *4.€0 R. M. Grant & Co SUTRO BROS. & Co. 
‘ . “ a ~- “ Members New York Stock Exchang 
es R¢ IND TOPIC 7" Atlantic City (N. J.) Imp thas, 193% Sih 94. 120 Broadway 57 St. Francois Street 
an Asheville (N. ©.) Refunding 544s, July, 1927 *5.00 wa New York Montreal, Canada 
Our monthly free on request for Booklet B. Rath ( Me.) coupon ts, 1927 ci pehnntanes .*4.70 Estabrook & Co 
° ‘Bayou Plaq. Dr. Dist., St. Landry Par. (La.) 5s, 1924-'41.*5.00 W.L..Slayton&Co., Tul 2 
A. H. Bickmore & Co. Mettenas§ Ca. CREM ) Gh, TED occ dccvcdscsedeedsacacatecnss *5.10 - Goodyear Tire & Rubber 
11! Broadway, New York. Bell County (Ky.) Road and Bridge 5.0 R. M. Grant & Co Carib Syndicate 
Billerica (Mass.) 4s, 1982S 74.60 Estabrook & Co 
. Rin Cae oar eT ra err *5.00 “A. E. Aub & Co.,Cin JOSEPHTHAL & CO. 
American Light & Traction Beaver Co. (Pa.) Bridge 4s, 1920 “4.70 R. M. Grant & Cr Members New York Stock Erchange 
Pacific Gas & Electric Receke eliee.}) W. TW Ge TR ceded dn icdcccccnass 75.62 W.L.Slayton&Co.,Tol Phone Rector 5000. 120 Bway, New Vork. 
Western Power toston (Mass.) 4s and 434s, 1920-60 *430 Estabrook & Co 
Central Petroleum Rowling Green (Fla.) W. W.& E. L. 6s, 1939.. *5.40 W.L.Slayton&éCo.,Tol. N 
Biddeford (Me.) Refunding 38, 1925 ..............c0ce0 *4.70 R. M. Grant & Co. } 
MacQuoid & Coady Buncembe Co. (NM. C.) B. & TG BeBe cnccccacccaccces 5.00 <A. E. Aub & Co., Cin Morton Lachenbruch & Co. 
14 Wail Se hl York al Re mon5070 Heldgegert (Comn.) Ga; 1Ob.ceccccceccccses ssecceccesscses *4.50 R. M. Grant & Co Investment Bankers. 
St., New Yor ec L = aaa " . 
. Do 444s, 1934 + weet eee e eee e eee ees 1.60 Estabrook & Co. PHILADELPHIA NEW YORK 
eae yy Sie” mee aE “arate _—- Rirmingham (Ala.) School 5s, 1949 5.00 R. M. Grant & Co Land Title Bldg. 42 Broad St. 
ane oe | 
Boston (Mass.) reg. 4s, 1937. 4 Estabrook & Co re ad Spruce 3x1 Fel. Broad 730 
SL MME oo iden cckeneaan Seududaell *4.55 “ 
" Do 4s and 444s, 1920-60 Sten culavdd a Cin saa daa adadee *4.35 
Merrill STUDEBAKER |‘ eh gg oar 2 : Aub & co.,cm, | Boston Mex. Petroleum 
h Bryan (Ohio) W. W. 544s, 1924-33 ............ 5.00 <A. E. Aub & Co., Cin 
Lyne CORP. Brevard Co. (Fla.) School District 6s, 1943 25 KR. M. Grant & Co Bought—Sold—Quoted 
& Ce 7s, 1921 to 29 Caleasieu Parish (La.) Roadis, 1922 ‘ 
j : Cleveland Township (N. C.) imp. 5s, 1947..............0.. *5.00 W.L.Slayton&Co.,Tol. Chater & Edey 
120 Broadway. Chipley (Fla.) W. W. 5s, 1949 .*5.20 “ 35 Wall St.. New York 
Chicago (IIL) Sanitary Dist. 4s, 1921. *4.60 KR.°M. Grant & Co Tel. Hanover 7224 
Cook Co. «(tll.) So. Park Dist. 4s, 1924 *4.00 . 
—_—— - — - - Cees. Cae Be. Ge Bee beac cclaensciccdensatccaess 74.90 W.L.Slayton&Co.,Tol j if ] 
Empire Gas & Fuel Co. 6s, 1926 ae Sak. Sie et I Wai nda ds Bk ded eae bee *5.60 tei Mw a Wo & 
ene OS & ey on on a Comanche Co. (Texas) 5s, 1922-40 *5.50 A. E. Aub & Co., Cin. tener ore Co. 
Fes Cee Ce St. L. St. L . » . ‘ _ . : iali. 7 
Wissinatppl Valley Gas & Elec, Sa, '22 | Cleveland (Ohio) reg. 44s, 1934 .*4.65 Estabrook & Co Specialists in 
aot Do coupon 444s, 1937 a a tin ee *4.65 “ Independent Oils 
Samuel K. Phillips & Co. Cincinnati (Ohio) coupon 4s, 1942 °4.70 41 Broad St. New York 
. . Danbury (Conn.) 4s, 1923 F ..*4.70 Phone 25 Broad 
507 Chestnut St., Philadelphia pase Co. (i 1a.)' School 6s, 1928-44 .............. *5.25  W.L.Slayton&Co.,Tol. 
Des Moines (la.) Water Works 5s, 1930-69 ................ *4.625 R. M. Grant & Co. (ten tent 7 
’ De Soto County (Fla.) R. & B. Dist. 5s, 1934 *5.40 W.L.Slayton&Co.,Te!, es Service 
FOREIGN GOV’T BONDS ence tS Y.) Paving Ss, 1990-46 ............cccccceees *4.50 R. M. Grant & Co. gg oro oni aay 
ALFRED R RISSE East View (Ohio) Paving 5s, 1920-1921 ................000. *4.70 W.L.Slayton&Co.,Tol. rdens Com. 
. ne Elizabeth (N. J.) 1921-24 ET Te ee ee ee *4.55 J.5.Rippel&Co.,.New’k 
SPECIALIST . * - - - 
50 BROADW y ; NEW YORK El Paso (Texas) coupon 5s, 1951-31 75.00 Estabrook & Co. H. F. McConnell & Co. 
Tel. Broad 5204-7—7468—6581 SO GO OR, MO ib. ki clecc ness) ou dats ti dbedennnseacen 6 = J.S.Rippel & Co..Nw'k | -p. rowling Green 5089 to 5089. 65 B’way, N. ¥ 














New York, Monday, January 12, 1920 








| Canadian 
Investments 


j 
Funds on deposit in Can- 
ada may be invested to 
| advantage at the present 
| 
| 
| 
; 
| 


time in Canadian Govern 
, 


ment Internal Loans, 

4 which vield from 5% to 

$ 5%%, according to ma 
turity. We will be pleased 

| to furnishcomplete partic 
ulars and market prices of 


these issues on request 


Wood, Gundy & Co. 





: 
‘ Incorporated 
14 Wall Street, New York 
Toronto Montreal London 








| ——TOLEDO, OHIO—; 
Secor, Bell & Beckwith 


Members New York Stock Exchange 
We your 
Libbey-Owens Sheet Glass Com. & Pfd. 
Toledo Machine and Tool Stock 
And all local securities. 
Cireular **A-20" on request, 
Gardner Bldg. Toledo 


invite inquiry on 








W. L. SLAYTON & COMPANY 
Dealers in Municipal Bonds 
TOLEDO, OHIO 


BUYING OFFICES AT 
Birmingham, Alta. New Orteans, La. 
Tampa, Florida. Dalles, Texas 
Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 412% to 6%. 

Write for list 


Oe OE retrace ROA a 











Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N Y. Stock Exchange. 
BROADWAY ‘EW YORK, 
Telephone Bowling Green 9840. 

















~~ GRAPE-OLA 1 
Circular on request i 
C. J. KELLEY & CO. | 
Investment Securities | 
6 BROADWAY, NEW YORK i 
Phone Rector 8'37-SO3K-+039 
- 4 





Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
| T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest fae e has, 
20 Broad St.. N 


VICTORY and LIBERTY BONDS 


Bought and 8old 


SALOMON BROS. & HUTZLER 





S. Liebeskind 
Tel. Kector 6137 





$> 
c 
Members of New York Stock Exchange 
27 Pine St., New York. Tel. John 6306 
35 Congress St., Boston 
7 Dominican Republic 5s, 1958 


Argentine Gov’t 5s, 1945 
Cuban Gov't 4148 & 5s 
Japanese Gov't 4s & 4145 


COWEN & CO. 


Exchange Place. Tel. Rector 2364 
et 


Kings Co. El. Lt. & Pr. 5‘. 1937 
Kings Co. Elev. R. R. 4‘; 1949 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Rector 7586. 


Central Aguirre Sugar 
New & Old 


WEBB & CO. 


Pheas Bread 5905. 35 Broad &., N. Y. 











ANNALIST 


THE 





Annalist Open Market 









































en 


MUNICIPALS,Etc.,Including Notes—Continued 


— -Offered— 

At By 
Fall River (Mass.) tos, 1920 4.40 Estabrook & Co 
Gallipolis (Ohio) ref. Ss, tr0-44 ’ 4. A. E. Aub & Co., Cin 
Grant Parish (La.) Rd. dis. 5s, 1923-47 65.12 W.L.Slayton &Co.,Tol 
Greenlee Co. (Ariz.) Highway Gs, 1999..................8- 75.10 A. E. Aub & (o., Cin 
Griswold (Conn.) funding 4%s, 1921-51 (40d0e' thomsen. le 3. Seat 2 Co. 
Hamilton Co. (Ohio) Court and Jail Ss, 1948 *470 =A. E. Aub & Co., Cin 
Harris Co. (Texas) Kd. Ss, ie me es La Slayton&éCo., Tol 
Barris Ce. (Tea.) C. HM. Ge, BOGG-16 25... cccicccces *4.90 A. E. Aub & (o., Cir 
Harris Co. (Tex.) 4%\s, 1953-43 ae! 
Harrison (N. J.) 4°48, 1920-32 J.S.Rippel&Co., New'k 


Hickory (N. C.) Highway 6s, 1924 A. E. Aub & Ce Cin 
High Point (N. C.) Municipal 6s, RK. M. Grant & Co 
Holmes Co. (rla.) Rd. Dist. No W.L.Slayton&Co., Tol 
Houston (Tex.) Ss, 1941 . ore A. E. Aub & Ce Ci 
Hunt Co. ¢Texas) Road imp. fe; 195)... 2.62. cccscsscaces se 
Iberia Par. (La.) Rd. Dist. No. 2 Ss, 1920- 9. as bein W.L.Slayvton&Co.,Tol 
lota Long Point Dr. Dist. Acadia Var. (la.y Js, 1927-42 : 
Jackson Co, (Miss.) Sup. Dist. No. 2 & No. 3 Stes, 1920-49. 
Jackson Co. (Tex.) Kd. Dist. No. 1 Stgs, 1958 (Op. 23, ‘48).. 
Jefferson Par. (La.) Rd. Dist. No. 1 4s, 1980-44........... J$ 
Jefferson Par. (la.) Kd. Dist. No. 2 Pub. Imp. Ss, 1926-14. *4.90 
| Jefferson Parish (lav) Kd. Dist. Ss, 1950-1944 .......... 4.40) 
! Jersey City (N. J.) coupon wold 44s, Dec., 1988 Tree *4.50 Estabrook & Co 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944. "40 W.L.Slayton&Co.,Tol 
| Lakeland (rla.) Streets @s, 1944 ..........00cccceeceeees £5.40 “ 
Lafourche Par (La.) Road Dist., 1920-42 ..............006 *5.10 
| eres: £00.) Romp. Ti, BOBO SE oo nine csc csssies 600800 "4.79 
Cateweed 60> Tedd. Sep. Te, TER oon cic cc ccissccissisctes 00 A. E. Aub & Co., Cin 
Summer Eiemee:) comipot- Ge, BGS onc icciscctecscscncanes *4.60 Estabrook & Co 
Little River Drainage Dist. (Mo.) gold S'gs, Oct., 1920..*5.50 ae 
Di Gene Gm, Tie, RSS oe cccc cece ccetecs onus cuceve *4.75 
SNE. TED a, WE. BIRR, NER. 6c cccicc cokes qesiosesacecesics *4.75 <A. E. Aub & Co., Cin 
ee es canst pk nents” atc anecdesaede oe eace *5.00 oe 
i C, Ce cic tcshe che see kieassehcee on ae 74.00 Estabrook & Co 
Lynchburg (Va.) coupon 42, 1058 2.0... ccc ccc esccccee *4.70 = 
lafkin (Tex.) Tr. Warrants €s, 1941-1945 iss x albcactils. inden ee aula W.L.Slayton&Co. Tol 
Ca US SE Ea cc tase: 0:66:65 06 d0ceneuserogbaewoses "4.60 Estabrook & Co 
SE av ouch ab so s00 debseees savor es 
McAlester (Okla.) Sc chsnat BE icon GN autres dank caeaiee A. &. Aub & Co., Ch 
Manatee Co. (Fla.) School 6s, 1950.. . W.L.Slayton&(o..Tol 
Marietta (O.) Bridge 5s, 1929 ee ere S| #485 RK. M. Grant & C 
Marion (N. C.) W. W. and Imp. 4s, 1947....... 5.00 W.L.Slayton&'o, Tol 
Mahar Ca. 40.) Haid Se, BAD: cise cccicscccccncsissonn *490 R. M. Grant & Co 
Memphis (Tenn.) Limp. 5s, 127-58 ‘ + “ 
Montgomery Co. (Ohiv) Hospital 5'. A. E. Aub & Co., Cin 
Minneapolis (Minn.) 4s, 1939 Estabrook & Co 
Napoleon (O.) ref. 5s, 1922-34 .. W.L.Slayton&Co.,Tol 
New Iberia (La.) paving 1922-30 “ 
Se OE Ry es Serer reer ree Estabrouok & Co 
Northfield (O.) L. L. & Pr. 3s, 1921- .*4.4 W.L.Slayton&Co.,Tol 
North Branford (Conn.) 434s, 1920-38 2.0... 66.6.6 cece eee eee *4.45 KR. M. Grant & Co 
Norfolk (Va.) coupon 4%s, M40 .............5... 4.7 Estabrook & Co 
Omaha (Neb.) Municipal 4498, 1025............. *4.:80 KR. M. Grant & Co 
oe Serr rrr Tr T rrr Tm cry rrr cris Tr rere *4.50 
Paterson (N. J.) Rene val 4s, REDD ccvsnccscrendeesestucnea *4.55 -” 
Portamewtht (G:) ret. Ga, BOBBGS aoc cc ccccccccccccsseeesess “40 <A. E. Aub & Co., Cin 
Phe Ot. Bees Ge, BOBBED... nce si cidicccees waseses 74.00 2 
Do W. W. Ss, 1928-33. erverecerer sy Te F400 
ee. ee. OE TS go vc cacccnss 40bbpeenedseCaees ones *4.75 Estabrook & Co 
Do Gis, 1043 ...... A rae GE SR nO ANS Mee *4.75 
Pasco Co. (Fla.) Rd. & Br. Dist. No. 2 Gs, 1924-5 5.00 W.L.Slaytond&Co.,Tol 
Pinellas Co. (Fla.) 6s, 1940......... ce ais astten 7¥: e387 a 
Putnam (Co. (Fla.) R. & B. 6<, 124-44 ......... Por 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1920- 1943. 200 85.25 
Quincy «Mnws.) 40, 19B3-F4. 20000 cocccccccsccccess boeeseds 465 Estabrook & Co 
Richmond Heights (Ohio) Rd. 5's, 1925-34. ...........2446. 74.0) W.L.Slayton&Co.,Tol 
Richland Twp. (0.) Road 5s, 120-29 ; rose cecs i> i 
td Mound Twp. (Okla.) Rd. Limp. 6s, 19944...............-*5.40 
tonnoke (Va.) coupon dios, 140 -*4.75 Estabrook & Co 
Richmond (Va.) veg. ts, 1938-44 sida ace a eS IS *4.05 & 
St. Petersburg (Fla.) Mun. Imp. 514s, July 1. 1949........%5.10 KR. M. Grant & Co 
St. Clair Co. (Mieh.) Assmt. D. R. Nos. S-) Stgs, 123-'20.¢4.75 W.L.Slayton&Co., Tol 
St. Landry Par. ¢(La.) Ro Db. No 2, ith Pol. Jury Ward 
ds, 134-1057 oP ee a eee ee eer Te ee *%.12 
Salt Lake City (Utah) 414s, 1924 Estabrook & Co 
Shelton (Conn.) School 414s, 1920-26 RK. M. Grant & Co 
Seattle (Wash.) Bridge 4s, 1927 = 
Sarasota (Fla.) EB. L. os, 1049 |. W.L.Slayton&Co., Tol 
Silverten (Ohio) St. Imp. ts, 1920-29 .. af 
Stamford (Texas) W. W. Ss, 1923-57 ee A. BE. Aub & Co., Cin 
St. Louis Schoot 4s, 1920 4 «86Stix & Co. St. at Stix & Co., St. L 
St. Louis 4%gs, 195.......... WO |= Steinberg & Co., St. L. 12 Steinberg & Co., St. L 
St. Louis City 4s, 1928-9-351.. 96 Stix & Co., St. L. WO, : 
Sumter Co, ¢Ala.) Fermnding 5s, M9 74.00 W.L.Slayton&Co.JTol 
Tensas (ha.d (. He & Jail Ss, 1925-1927 .. pita ead Kas eee S 
Tacoma (Waeh.) Water 28, BOZE 20... ccccccsccensivecscces "4.85 RK. M. tirant & Co 
Tiverton 4s, 1950-42. SF SO I Rr ey RP ee Rare eRe *4.65 Estabrook & Co 
Tuscombia (A\la.) Sun. Lew. @s, 1928 . 101% W.IL..Slayton&Co.,Tol 
Warren Co. Hawtree Twp. (N. C.) Rd. Imp. 5s, 1931-96. *4.90 2% 
Washington Cv. (Fla.) School ds ...........26.4. 0 95.25 
Wileox Co. (Ala.) Funding 35, 1949 ...........c cece eens 74.0 
Wyoming (Ohio) Sewer Extension 5s, 1982-45.. “4.00 A. E. Aub & Co., Cin 
*fasis. 
STATE 
—Bid for— —Offered—— 
At By At By 
New York 41s, 1964-65 1073. antes er re 10S, Canfield & Bro 
oe Se | ee — 7 10014 
Do 4a. TBE... 2.0555. {0s 1H, 
Mass. reg. 34s, ee ae ee oe ee eee "4.45 [extubrook & Co 
ey SEG: cic. scp  sebexaae  sapeoaate 4.0) ; 
*Basis. 
PUBLIC UTILITIES 
Ala. T.. L. & &. ist dn, 1982. 458, A. F. Ingold & Co.... ... tin 
Am. Pr. & Light 6s, 111. 1 ne 3 A. F. Ingold & Co 
Albany Svuthern 5s, 1000 7 ~=Redmond & Co. SO Redmond & Cu 
Am. Public Service 6s, 1942 SS National City Ca..... a1 National City Co 
Am. Pr. & Lt. 6s, 2016...... 75's A. F. Ingold & Co... 7” =6A. F. Ingold & Co 
Am. W. Wks. & Elec. 5s, 1934 52 CRA. TRI 3 ons 0s 500-0600 a8 re 
Asheville Power & Light 1st 
5s, 1942 deosearcovne 8 Redmond & Co.. 
Augusta-Aiken Ky. & Elec. 
hs, 1935 ere 30° Redmond & Co 
sirmingham nupy. & Li thes, 4 
eee ee a : M WMiher & CO. occ cccssncss 6 Miller & Co 
Do pf tis, 1957....... ah a a ” 4 a 











ACCOUNTANTS 
NGINEERS 
TAX CONSULTANTS | 
\ ; 7 3 ABOUT Vi, 
y i Ut ) 
NEW YORE\ =e oa 










BOSTON 
45 Milk Street 


LEWIS 
AND ( 


Rector 


5, MURPHY | 
“OMPANY 


1289 











—— CANADIAN 
War Loans Bonds, Stocks. 


We has al facilities for handling 
lers on all 


CANADIAN SECURITIES 
A. M. CONNOLLY & CO. 


Stock Exchange 
Mentreal 








e spec 


eal 


Bidg. 








eet ation 











The Securities of 


The Pub. Service Corp. of N. J. 
Celluleid Cempany 
Singer Manufacturing Ce. 
HENRY BROTHERS & CO. 
Memt Y. Stock Exchange 
71 Broadway, New York 
JOHN M. MILI ER, Res. Partner, 
790 Broad St., Newark, N. J. 


Market .1700 


Marshall Oil & Gas 
Bought—Sold—Quoted 
MOORE, LEONARD & LYNCH 


Members N.Y Stock Ezchonges 


PRICK BLDG iti BROADWAT 
PAITTSBL BGM NEW YORK 


Ritz Cariten Hetel, Phila. 


4 Pittaburgh 





Utica and me 
Central New York Securities | 


quiries invited. 


Mohawk Valley Investment 


Corporation | 
New Yerk. | 


Utica. 











Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 








MD ANY. INC 


DUSTRIALS ONLY 
W ide j Philadelphia. 


ing 





McGra lire & Rubber Co. 
7 red at Par $100 


point 
1. Earning imes Bien pase dividend 
requiren for past 5 years. 

2. Quick a $138 per share; net 
tangible assets S198 per share. 
3A 2 common stock bonus to 

purchasers of preferred. 
§. Preferred stock subject toa re- 
demption t 110 


ROL AND T. MEACHAM 


Stock Eachangqe 


Guardian Building, Cleveland 











Penna. Tank Line 
Car Trusts 


te 640% 


Schultz Brothers & Co. 


Yielding 6.20% 








Swetiand Bidg Cleveland, O. 
Cincinnati 
Service 


Bonds 
Stocks 
Chan ner & Sawyer 


Stock Erchange 
CINCINNATI, 0. 


en 1ti 

















Frocter & Gamble Ce. 
Indian Refining Co. 


: Westheicnce & Co. 


Members New York Stock Exchange 
Cincinnati, Ohio. Baltimere, Md. 



























ew York, Monday, January 12, 1920 


Annalist Open Market 
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sty Ueduction PUBLIC UTILITIES—Continued 
American Chicle 
American Light & Traction —Bid for— —Offered— French Government 
Atlantic Lobes Oi! At By At By 
Carbon Stee! Commen Int al 5 d 
Carbon Steel 2nd Preferred Baton Rouge El. Ist 5s, "39.. 75 Stone & Webster...... 82 Stone & Webster. ern on Ss 
Commonwealth Pr. Ky. & Lt., Pid. : < a a ~ “i ‘ ‘o. Buff 
Central Aguirre Sugar Buffalo & Lockport Ist 58,38 ... —... «ee csecccee Ge Ch. Com. Se. Co... Bade. 5s and 4s 
Gulf O11 Corporation Buffalo Gen Elec. Ist 5s, '27 93 £=Cit. Com. Tr. Co.,Buff. 9% “ig 
pee gr ae Do ref. Ss, 1930... cise STM 2 88% 
Manati Sugar tuffalo Ry. cons. 5s, 1931... 83 87 
Midland wg on Buffalo Gen. Blec. deb. 6s,"22 101 = 102 ¥ 
ranegitatie Coal & Coke Buffalo Tra tion Ist Sa, 48 80 = St _ Members New York Stock Exchange 
Stern Bros. Preferred Cal. Elec, Generating Co. 5s, 111 Broadway, N. Y. Rookery Bidg., Chicage 
1048 Tstq A.E.Lewis& Co.,Los A. 82 A.E.Lewis& Co.,Los A LONDON—LIVERPOOL—-PARIS 
{c Cape Breton Ele. $6, 1932... .. tea: assesses 73 Stone & Webster. PRIVATE WIRES TO 
UNHAM & o Cent. Market St. Ry. 5s, "22. 93 =H. I. Nieholas & Co... ... Pe | Chicage Milwaukee Toledo St. Le 
Investment Sccuritics Cedar Rapkis M & P Se, ons ae A. F. Ingold & Co..... 8&8 A. F. Ingold & Ce ee OH } sn tae 
43 Exchange Place, New York Cin. Gas & Elec. 5s, 1956.... > A. B. Leach & Co..... 9% A. B. Leach & Co 
Telephonrs 8380-16 Hanover Cities Service deb. B .. 1H Ses te ee ees « dae. ena kanne 
Do deb C . oka Se ” 107% H. L. Doherty & Co. Du Pont Chemical Preferred 
Citizens Gas (Ind.) 5s, "42... 7% Blodget & Co.......... St Miller & Co. _ a ee ae eee Powder 
Cin. Gas & Transp. 5s, 1933. 95 A. B. Leach & Co.... 100 A. B. Leach & Co. Amer. Typeounders Com. & Pfd. 
Sowe le “he 5 93¢ =% Spenc « Spencer rask & C Childs Co. Com, & Pfd. 
_ — Terminal 5s pone Ds ~ “4% ey S7% Spencer Trask & Co.. 90 Spencer Trask & Co. | Manati > lc 
o via () : »} ‘aan anamo Sugar 
Seo Cent. Chicago Term. 4s ts, *36 .... 6 Redmond & Co....... 7 Redmond & Co | Savannah Sugar 
° , ° . - - ‘ . ah . a Remington Type. ist & 2nd 
Toledo Terminal Als Columbus St. Ry. 5s, 1933.... 60 Milter & Co............ @ Miller & Co International Motors 
Ort - “olor: "ne 0 . Safety Car Htg. & Lig. 
1 4s Colorado Fuel & Iron Co. “a 
_. ans “ <_ ds gen. 6a, 1943 . MS A. F. Ingold & Co..... 8 <A. F. Ingold & Co. } 
Se San Frans. Term. b 9 ow > Eg _ p | ark 
ac., . 1 Ss Cupeetitns ad ¢ E. L. & |} . . : | M. oe, Morgan & Co., 
Rock Isi., Frisco Term. 3s, 1921 si, ST. 97 A. F. Ingold & Co 
Columbus G. & E. Ist Ss, "27. 81 =A. B. Leach & Co..... 88 A. B. Leach & Co | Telephone 120 Broadway, 
BAKER CARRUTHERS & PELL Do deb. 5s, 1927.... uate: ae “ 82 se Rector 9710. New York 
13 ae St. Phone {161 Hanover Conn. Power Ist Ss, ‘63..... S4. Stone & Webster..... 90 Stone & Webster nee A t 
Compton Hts. Ry. Ist 5s,'23. 83 Stix & Co., St. Louis.. SS Stix & Co., St. Louis. i | 
Sonnecti@ut Ry. & Lt. Co. i a 
- Ist 4%s, 1951, stamped..... 62 Redmond & Co........ 68 Redmond & Co. | fi A. . 
Cons. Wat. (Utica) Ist 5s,'30 92 bias 96 nas | Incorperated 
| RIGHTS | Do deb. 5s, 1930 i daan ae a 90 2 
Consol. Trac. of N. J. 5s, "33 6% A. F. Ingold & Co..... 66 A. F. Ingold & Co. | “ tis 
| Chase Nat. Bank Crosstown St. Ry. (Buffalo) | i Marine Securities 
| G I } Ist Ss, 1932.. weceeeseeeee S&S Cit. Com. Tr. Co.,Buff. 87 Cit. Com. Tr. Co., Buff. ——— 
reat Amer. ns. parr -sirg Co reo nf, "42. TH A. B. Leach o Co.... & A. B. Leach & Co. 120 Broadway 60 Federal St. 
Dallas Elec. col. tr. 5s, '22.. 100 Stome & Webster..... 2...  cseseees H 
Holmes Bulkle & Wardrop Detroit Edison 7s, 1928...... 110 Spencer Trask & Co... 113 Spencer Trask & Co. | New York Boston 
’ y Denver G. & El. L. 5s, '51.. 93 A. F. Ingold & Co..... 96 A. F. Ingold & Co. ! 
Membere N. Y. 4 Pittsburgh Stock Exchanges ccaene Othe Drammen tet — a a 
61 Broadway, N. Y. Tel. Bowling Green 6489 d oo = ; " | 
Direct Private Wire to Pittsburgh ref. Ss, 1933.  @& BB. Fi Bie © Beis. oce 020) ttacene 
Duquesne Ligh. 6s, 1949...... 96% A. F. Ingold & Co..... 97 <A. F. Ingold & Co. Mark A Noble Theedere C. Corwin 
East St. Louis & Sub. 5s, "32 47% Steinberg & Co., St. L. -- : NOBLE & CORWIN 
Eastern Tex. Elec. 5s, 1942.. 75 Stone & Webster..... 80 Stone & Webster. 
Economy Lt.&P.Co.Ist 5s,,56 87 Redmond & Co........ , 3 Bread St. New York 
M til St Edison Elec. (Los Angeles) Bank & Trust Co. Stocks P 
ercantie ores Ist & ref. 5s, 1922 ..:. % A,E.Lewis& Co.,Los A. 97% A.E.Lewis& Co.,Lus A. | Inaurance Co. Stocks : 
Stock—Bonds—Scrip Electrical Development 5s,’33° 86 A. F. Ingold & Co..... 87 Miller & Co Velephone 1111 Broad : 
El Paso Electric 5s, 1932.... 82 Stone & .. ebster...... 87 Stone & Webster. = = = - 
Empire Gas Fuel 6s, 1924.... 9 R. A. Soich & Co...... 92 KR. A. Soich & Co. j ¢ 
Wm. C. Orton & Co.) Pre Se en : 7%  * | | SUGAR STOCKS BANK STOCKS 
25 Broad St., N. Y. Phone 7160-1-2 Broad | federal Lt. & Trac. 5s, '42.. 69 A. F. Ingold « Co.... 72 White, Weld & Co. INDUSTRIAL STOCKS é 
Do 6s, 1922.. : , 70 = White, Weld & Co.... 7 = | 2 
Galveston Blec. 5a, '40...... “es  teeethee | edeectes 7 Stone & Webster. J. U. KIRK & co. 
Galves.-Hous. El. ist 5s, 1954 70 Stone & Webster...... 75 e 10 Wall St., N. Y¥. Teil. 28 Beeter. 
JamesM. Leopold & Co. Gen. Gas & Elec. 5s, 1932... 55 Redmond & Co........ 65 Redmond & Co. 
Georgia Ry. & Elec. Ist cons. , a 
7 Wall St. 7 Td. Becks bane Ss, 1932 ‘ eecessee. SS Spencer Trask & Co.. 90 Spencer Trask & (‘o | PEARL & COMPANY 
=" ’ 36 | Gt. Western Pr. Ist 6s, '46.. M4 A.E.Lewis& Co.,Los A. &5 A.E. Lewis& Co.,Los A. | 71 BROADW Y N 
Trenton Potteries | Gt. Western Power deb. 6s,°25 88 A. F. Ingold & Co.... 91 A. F. Ingold & Co. A , EW YORE 
N. Y. Honduras eee xy “ 4%, “ Members of the New Yosk 
Wayne Coal Havana Elec. 5s, 1952 Pe a SA Miller & Co. Steck Exchange 
Vandalia Coal | Harwood Elec. Co. Ist 5s,,°39 92 Redmond & Co....... die ae Telephone Bewling Green 1360 
White Rock Houston Elec. 5s, 1925...... 3 Stone & Webster....... 9) Stone & Webster 
Hudson County Gas 5s, 142. 79% A. F. Ingold & Co.... 813 A. F. Ingold & Co. = Unlisted 
| Home Tel. & Tel. (Los An- | STOCKS & BONDS 
Ss | rom N DA R D | geles) Ist ref. Ss, 1945..... 82 A.E.Lewis& Co.,Los A. 87% A.E.Lewis&Co.,Los A Inquiries Invited 
Idaho Power Ist 5s, 197.... 80 A. F. Ingold & Co..... 83 A. F. Ingold « Co 
beep ‘@) wae, BS | International Traction 4s, 49 32 Cit. Com. Tr. Co.,Buff. 35 Cit. Com. Tr. Co., Buff. R S. DODGE & C0. 
— mAEP =| Kansas City H. T. 5s, 1923 90 Steinberg & Co., St. L. ... saute Pr Tel. Rector 6810 
Te | Do pf Long Dist. 5s, 1925.. 87 “ 90 Steinberg & Co., St. L. aaaaaanen 
STANDARD OIL INVESTORS Kinioch Tel. C L. D. 58,29 87 Stix & Co.. St. Louis S9 Stix &€cC Su I ae 
ISSUES L ON REQUEST = — : € ; 4 = oS, £0 aaa ; 4 oo OE. La S.. po Ps x 0., PL ous. . A 
»p st fs, 192 . V%® Me = ¢; ] b E ld 
CARL H.PFORZHEIMERSCO. | Lake Shore El. Ry 3s, 1923... « A. F. magets & Co.... 74 <A. F. Ingold & Co. Oo om tan mera : 
*"Phene 4860-1-2-3-4 Bread 25 Bread Ot. BY. | Laclede Gas Light 7s, 1928... 97 Stix & Co., St. Louis... 98 Stix & Co., St. Louis. | STOCK & RIGHTS 5 
he, 193 : S7 e vi “ = 
Da ee ae oO | Bought, Sold & Quoted. 5 
jn " S 2 reles G . BB ) ’ . a 
Municipal and Corporation Bonds & ref. 5s, due 1939 est) \.E.Lewis&é Co.,Los A. 93 A.E.Lewis& Co.,Los A. HAI J OWELL & HENRY ‘3 
Specialist in ao ye aly item on A | John 3456 27 Pine St. New York p 
Ss, due 1931....... me | : Senden - 
MICHIGAN ISSUES kas Anqries Biwy. Co. tat So, Amer. Can Deb. 5s, 1928 
due 1938 . 70% e co " C., H. & D. 4445 & 5s 
MATTHEW FINN, | \ s7: 4s, orn ist tag 3 he 
’ | & ref. 5s, due 1940 —_— oi 62 2 | L. & N.-A. K. C. 4s 
82 Griswold Street, | Louisville Ry. 5s, 1930...... 80 Miller & Co........... & Miller & Co. 
Detroit, Mich | Memphis St. Ry. 5s, 1945 63 7 68 fe PHELPS & NEESER, 
° a - iP ahs 7. — 4 ci a aye = ‘ : Members of New York Btock Exchange 
| Manila Elec. R.R. & Lt%s,'53 60 A. F. Ingold & Co.... ®& A F. Ingold & Co 36 Wall St., N. Y. "Phone John 61346 
Minn. Gen. Elec. Ist 5s, '34.. 92 Spencer Trask & Co.. 94 Spencer Trask & Co. } 
P Mis.-Ed Elec. Co. Ist 5s, "27. S7% Stix & Co., St. L..... 96 Stix & Co., St. L. 
Savoy Oil Miss. River Power 5s, 1951.. 75 A. F. Ingold & Co.... 7 A. F. Ingold & Co. i Hendee Mfg. Com. rs 
| Miss. Val. G. & E. Ss, 1952.. 8&8 as a “ Splitdorf Elee. Com. & Pf. Su 
Bought—-Sold—-Quoted Miss. Riv. Power Ist 5s, 1951 74 Stone & Webster..... 76 Stone & Webster. | PURDY & CO., 
LEFF BROS Mutual Union ‘Tel Ss, (1941.. 88 Blodget & a oeeee 94 Blodget * Co 34 Pme St., Telephone £ 
. Middle West Utilities 6s, "25. S88 A. H. Bickmore & Co. 92 A. H. Bickmore & Co. New York. John $174 
Specialists Montreal Tramway “s, 141. 73 Beer” & Cealviscedi ves 77 Miller & Co. 
52 Bway, N. Y. Phone 4474-5051 Broad. | Montreal Lt. Ht.&Pr. 4%s,"32 78 A. F. Ingold & Co.... S82 A. F. Ingold & Co. | 
| Nevada-Cal. Elec. 6s, ‘46... 90 Spencer Trask & Co... 96 Spencer [Trask & Co. Railroad Bonds 
—~— | New O. Ry. & Lt 4%s, 1035.. 61% A. F. Ingold & Co... 62% A. F. Ingold & Co. Yielding 5 to 8.700@% 
* Niagara Falls P st 5s, ‘32. 90 m Cc , Ce. . & = > . » 
Lik t Bonds (All Issues) ager — a Ist 5s, ‘3 vd cit Com Tr. Co.,Buff ad Cit ‘ om. Tr. Co., Buff. NAPHEN & co. 
Railroad Bo d N om te 1932 - ae P ‘2 — j Members New York Stock Exchange 
Niagara, L. & O st 5s, "4. Ss = SOG i. 
Registered Bonds Do ref. 6s, 1958 &8 “ 90 “ nes — smaatneng— iene York = 
B h d Sol N. ¥. & Westch. Lig. 45,2004 Redmond & Co........ €0 Redmond & Co eo 8 a ~ tele ciieiateninntiienhllset tidied 
HOR ra old Niagara Falls Power 5s, ‘32. 92 Spencer Trask & Co.. % Spencer Trask & Co. 
HARTS RN BATTELLE Northern Texas Elec. 5s, 40. 75 Stone & Webster...... Si «=Stone & Webster Ww 
Members New York Stock Exchange. Nova S. Tramway ist 5s, ‘46. 60 A. F. Ingold & Co.... 70% A. F. Ingold & Co. NE m4 JERSEY ZINC 
25 Broad St., New York Ontario Power (Niagara : Williamson & Squire 
Falls) Gh TB ci cccccscveds 9% Cit. Com. Tr. Co.,Buff. 97 Blodget & Co. Members New York Stock Exchange 
Ontario Transmission 5s, "45 78 as SO ae }  y 25 Broad NM 
{ Holly Sugar Pfd | Ont. Hyd. Elec. 4s, 1957..... 69 A. F. Ingold & Co.... 71 A. F. Ingold & Co. | 798 New York * 2 
| J C P s' Cc Pfd. | Omaha & Council Biutts Ry. } 
P, - Senmmey Pid. & Bridge 5s, 1928.......... 78 Redmond & Co....... 80 Redmond & Co. . 
ackard Motor | Pac. Elec. Ry. Ist Se, 1942 71% A.E.Lewis&Co.,Los A. 73% A.E.Lewis&Co.,Los A a 


Trading Department. Pac. Lt. & Power 1st 5s, "42 89% ee 91% ee San Diego Cons. Gas REL 5 5 











John Nickerson, Jr. Pac. Lt. & Pr. Ist&ref.5s,"51 88 “ 8924 “ 

6 Meednen, Saw Teck, Pacific Coast 5s, 1946........ 75 Blodget & Co......... 81 Blodget & Go. JACOB ZELLER ; 

AS Telephone Bowling Green 6840. Pacific G. & E. g. & r. 58,'42 81 National City Co...... 82% National City Co. | Tel. 5238 John 48 Wali Street iy 
- ; | Pacific Lt. & Pr. 5s, 1980... 82 White, Weld & Co.... 87 White, Weld & Co. | — : eae ae 
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New York, Monday. January 12, 1920 








CHICAGO PUBLIC 


STOCKS 











Net Penn. Wat. & Pr. Ss. 1940 
Bates High Low Last Ch | Pensacola Elec. 5s, 1931 
toe Albert Diek 34 4S 1% Portland (Ore.) Ry., Lt. & 
~~ Am... Radiator.s754q 30 ren +17" Pr. Ss. 1930 > 
0) Am. Shiphlde.120 11S 11s Quebec Ry. Lt. & Pr. As +4 
” tu. Shbidg p ' wT) <a ty. Le : ‘ 
1 os _— oe vi Salmon River Power 5 ny 
i serene F os ina seen xt 
oa “e - es = ae =o <5 San Diego Con.G.& EF. stos, 30 
“we wok. ¢ ‘o *t1, rt 1 2 
cee a ca ; San An. Wat. Sup. ref.5s,°25 
mw A. f & 4 » “ ’ i 
>t: > > 
ob Hvadur Board , Rutland Ry. L. & I 
25 Kooth Fis 1 13 = " St. Joseph Ry. Lt., 
MM Booth F sh pf. 7 7 . e 4 i ae P 
2.400 Briscae Motor. 7 re 74 St. Louis Transit 5s 
1.065 Butler Dros..312 zsh 2M in | St. L. & Suburban 5s, 1921 
110 Bunte Bros Bi 1 13. 1 | Do gen. Os, 1923 
LAN Case «J. bo 24 2) 24 — ! i; St. L. Ry. (B’way) 4%s, °20 
2) Casedd. A. b2dpt os oN os Seattle Elec. 5s, 1929 
eens. C. & ' lie tes.. Seattle Elec. 5s. 1930 fe 
atte CC. &C. pt. © y+ 2 Sharon & New C. Ry. 45s, °31 
aH Chi fF Rys - - - l | So. Cal. Edison gen. 5s, °39 
eee Sree. Mee oie, ee : di | Do gen. & ref. 6s, °44 
ee eee. ee So. Cal. Gas Ist 6s, 1950 
7c. Pn. Torts. 2 ‘ — cet: oe: 
, “i ‘ €: - . ” } Southern Co. Gas Ist os, 1936 
370 4° tvs. Se " a) 2 
spp on | Standard G. & E. 6s, 1926 
#5 Chi. Rvs. Serz ti h 4 / 4 } : : 
1) Chi.ltys..Ser3) 1 1 1 1 Superior Soe It. & Pr 
Chi. T. & T..207 NT IT 1 Ist 5s, 1965. . seseeees 
1268 Com. Kdison..110 10s 1” + 2% | Syracuse Lighting Co. Ist 5s, 
ASANO Cont Motors. 14 1 14 —- & | DE dc.cbtesteiess am 
5 Cudahy Back. 14%, 105 10 | Syracuse Lt. & Pr. 5s, 1954.. 
HHO Deere & Co pf 10, Teme, | TEMS -, ; - . : <t Se 25 
STS Diam. Match. 131 12 il + ik. | Tampa North. R.R. 1 t s.'35 
eG LD. & DL 6 os) ‘i —1 | Tampa (Fla.) El. Ist 5s, '33 
CS) tomes. Sueme. Ss “4 = | Twin States Gas & El. 5s,'53 
10) Haitian-Am Js 2s | rae i . 
0 Hart S.& MG nF 7 | Topeka Edison Ist 5s, 1930 
iv HOS. & M. pf.1is 1s sad | United Rys., St. Louis 4s, ‘34 
i5 Hartman Timi sn) " | Uni : I P ‘ te 
i> Hol. St. L. S&S. 1%, it im. + 1! | nion Elec a & (‘o. 0% 
16.2500) Hupp Moetor Wis 14 16 j notes, 1920 
sa Hineis Brick. S2 s2 N2 = | : ” : = 96 
Inland Steel. .2S0 OND Ont) | Union Elee. Lt. @Proist 5s,°32 
>K «. Ry pt Is 1 1 } Va. & So. West Ry. 5s, 1958 
Libbs PT) 4 ay i | ae ; . : 2 
os | West. Light & Power 4s, 1925 





5 Lindsay Lt uw . ; : 
5.) Mont. Ward... 41 z Wing 4% | West. Penn. Power Ist 5s, 46 






187 Midw. Util.pf. 3% #2 $31, + 18 | Wheeling Traction 5s, 1931 
MM) Mitchell Mot 45 oud 4 =% * e - ia 
15.100 Nat. Leather. 18 173 is 1 Wisconsin Pub. Serv. 5s, °42 
Mit People’s (as. 2 an ile + ' Youngstown-Sharon Ry. & 
1.073 Quaker O. pt. UT ii ™ 4 1 oe pia 
SS Leo Motor Any, oN Ds 1" La. 5s, 1931 
Root & Van a uh » — 1%, 
Sears-Reel) 240 Zi4 ae) + 4 
Sears-Roel pt. tts 11 17 
Sefton pf Wiz TD 


























ane ge Atlanta, Birmingham & At- 
i Std. G. & E.pf 40% i) lantic 5s, °34. 

ZO Stewart Mfz 45 47 > ~ Sarg, s G68 
12.405 Stewart-Was 4.34 42%, I uffalo « Natit te ts, 196: 
iit Swift & Co i260 12 Chi.. Peoria & St. L. pr. In. 
15.0) Swift tat “ati lg 44s. 1930 = 

ons ‘Temtor C.& F i is 1 ‘ id é : 

im? Thompson in rt ‘ Cin., Hamilton & Dayton gen 

“) Thompson pf. 108%, 1UStg 1NIg 5s, 1942 ‘ ° 
, 47 “art. d 7 7é Tt 4 = “ * “1 - 
a fond. 2 2 "7 r Chi. & East. HL. cons. 5s. °37 
est. Stone 7 t ‘ + 2 Do P. M. Coal 5s, 1942 
: —. = A bn Cleveland Term. Ry. 48, '95.. 
239 Wilson pt ‘0 “ Kentucky & Indiana Ter. Co 
so Wrighes me - er a Ist 414s, 1961. 
' BOE ¥ ’ ae |} Little Rock & Hot Springs 
ee ee ae” ian” 1a | Western Ist 4s, 1939 
7.000 Armour Gs 1a it¢ 4 cs 4 ze < 
$5,000 Armour 6s los 111 z | Macon Terminal 5s, 1956 
seme Astneur ee ; j Mis., Kan. & Okla. d-, 1942 
12.000 Armour tis ! * ~ oe x “7 
2.000 senha tis yin i064 New Mex. Ry. & Coal 5s, '47 
3.000 Chi, C. Ry hs tS j Do Se, °GB.i<:. . “a4 
so CoG. LL ae ‘ ‘ T { e é ae ies * an 
6.000 C. Rys. 5s, ri i Ro k Isl.-Frisco Te Ast s,°27 
DAMME. Res. os ‘ , Ulster & Delaware 5s, 102s 
Hes come Se bah | Views. & Meridian Ist 6s, "21 
S) Swift & Co Ss w ' a Wabash R. R. Equip. 5s, ‘21 
es , 
Specialists in INDUSTRIA 
Schulte Retail Stores Aetna Explos. “A,’’ 1931 
Do “B,’" 1941 
Alfred E. Ingold & Co. Adams Exp. 4s, ‘47 
Telephone Rector 74 Bway. | Ala. Steel & Shipbldg. 6s, ‘30 


3991 -2-3-4. New York. Amer. Bakery 6s, 1927 

American Book 6s, 1928... 

om ~ | Am. Brake Shoe. & Fdy.5s.'52 
Guaranteed & Pref. K. R. & Tel. Stocke Amer. Brewing 6s, 1923 
fh Co. Pfd. American Caramel 6s, 1920 
Utica, Chenango & Susquehanna Valles American Ice Co. 5s, 1922 


American Hominy 5s, 1927.. 
q f ; Amer. Oil Fields Ist 6s, 1930. 
* e Am. Pipe & Const. Sec, 6s, '22. 


° 
5 Nassau St.. N. ¥. Tel. Rector 2780. Am. Pipe & Fdy. Gs, 1%28 











—______—- | Am. Steamship 5s, 1920 

LEADING FINANCIAL WRITER Am. Spirits Mfg. tis, '20..... 
And authority on industry anid smmert - r s > = 
prepares articles, prospectuses and book- Am. Tube & § rare vs, 1932 
lets for honest corporation companies Atlas Portland Cement 68.'25 
and individuals Superlativ a Beech Creek C.&C. Ist 3s.’44 
and successful practice prod publicity na Rs Yai a “ 
with literary power, adver that gets Can. Car & Fdy. Ist 6s, 1939 
read; distinctive knowledge gets over Cambria Fwel 6s, 1925 
Madre SPECIALIST. % sng = Canadian Northern Coal and 
NALIST, N. ¥ : 2 . 

Oil Dock Js, 1936 








Canadian T. & I. 6s, 1952 
Central Iron & Steel 5s, 1925. 
Cons. Coal 6s, 1932. sate 
Diamond Ice & Coal Ist 6s,'33 
Wominion Tex. 6s, I925..... 
Dominion Glass fis, 1933 

Du Pont Powder 419s, 1936 


Fairmont Coal 5s, 1931 





BUSINESS MEN 
RESTORED TO HEALTH 


If yeu tack the 
work that distinguixhed you a 
few yeurs ago it tn because you General Baking 6s, 1936 
hase not kept in trim. Basiness Huntington Land & Imp. ist 
men will find that a little time Gol. tr. Ga........ : 
every spent at MeGev- Holly Mfg. Se, 1022... ...02:. 
ern’s Gymnasium will add to Indian Ref. 6s, 1921 
your working capacity and Jamison C. & C, 1st 5s, 1931 
freshen you up. Jones & Laughlin Steel 5s,’39 
Keystone C. & C. ref. 6s, 
1920-1931. 
La Lelle Iron 5s, 1940. 
Lima Locomotive Ist 6s, ‘32 
Locust Mt. Coal Ist 6s, 1925 
Long Bell Lum. 6s, 1922..... 
Lima Loco. Corp. Ist 6s, 1939 
March Oi] 6s, 1921 
Marquette Iron 7s, 1927... 
Monon Coal Co. Ist s. f. 5s. 
Merchants C. Cp. Ist Ss, 1924 


capacity for 


week 


Professor McGovern in treat- 


a a eee eee be amie Bi. Seen 
ploying successfully the meth- 
ods he adopted during the war 
to build up men to the require- 
ments of the United Statex 
Army. . 


5 West 66th Street 


Telephone Columbus 2926-9100. 
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UTILITIES—Continued 


—Bid for— 
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——Offered— 


By At By 
oe ingohi & Co . 6 A. F. Ingold & C 
ret. ie i Stone & Webest 
Redmond & Co ‘ ri) Redmond & Cs 
\. F. Ingold & Co.. oy A. F. Ingold & 
Cit. Com. Tr. Co.,Buff. 2 Cit. Com. Tr. Co..B 
\.E. Lewis&Co.,Los A STl4 ALB. Lewis&C 
Stix & Co., St. L.. SB. Stix & Co., S I 
Redmond & Co 3 ww Redmond & C 
Redmond & Cou........ T Redmond & © 
Steinberg & Cvo., St. L 3% Stix & Co., St. I 
4 Stix & Co., St. L.. é : 
a j i 4 Steinberg & Co st 
4 Steinberg & Co., St. L. 96 ’ 
Stone & Webster. . 9 Stone & Web 
Blodget & Co.. ee M4 Blodget & 
H. I. Nicholas & Co.. . 
A.E.Lewis&Co.,Los A. Si’ A. E.Lewis&Co.,L 
4 ig. YS ; 
914 
3 A. F. Ingold & Co sO A. F. Ingold & C 
Redmond & Co.. 
xu Redmond & C 
tedmond & Co... . 7 Redmond & Co 
A. F. Ingold & Co.. +0 A. F. Ingold & C 
a Ww Stone & Webster 
A. H. Bickmore & Co wv A. H. Bickmore & ¢ 
H. I. Nicholas & Co ; . 
+ Steinberg & Co., St. L. Wh Stix & Co., St. L 
Stix & Ce. Bt. Las... 100 
Sieinberg & Co., St. L Su Steinberg & Ce 
Redmond & Co... 65 tedmond & 
\. F. Ingold & Co... 7 A. F. Ingold & Co 
tedmond & Co...... Redmond & Co 
A. F. Ingold & Co A. F. Ingold & (« 
BS. 3 He se acc OC Ko we cece 


RAILROADS 


av 


wo 
ab 
100 
93 


99 


70 
98 
06 
02 
§2 
991, 
97%, 
Ht) 
99 
> 
96 
uO 
SU 


4 


94 


F. J. Lisman & Co... res) 
J. Ss. Farlee & Ca ro 
WO Gc caccccas, OF 

42 


KF. J. Lisman & Co.... 70 


SO 
Stix & Co., St. L a 
Blodget & Co. oi NO 
. he 

Fr. J. Lisman & Co 
Stix & Co., St. L . & 
Redmond & Co . 


i. J. Lisman & Co 
H. tf. Nicholas & Co 


F. J. Lisman & C 


Orton 


7. ¢ 
F. J. Lisman & 
Stix & Co., St. I 


Blodget & C 
w. Cc. Ort 


Stix &€ Co ~t 
Redmond & Co 


AND MISCELLANEOUS 


I Ingold & Co . © 
on) 

Baker,Carruthers&Pell 57 
x 105 

98 

101 

dei 101 

es GS 


A. E.Lewis&Co.,Los A Nt 
Baker,Carruthers&Pell 102 


\. F. Ingold & ¢ 


Baker,Carruthers&l 


aker.Carruth 


A. E. Lewis&Co.,! 


Baker,Carruthers& Pel 


100%, Baker. Carruthers&P 


H. Ll. Nicholas & Co... % 


Baker, Carruthers& Pell 
H. 1. Nicholas & Co. 


\. F. Ingold & Co.... S4 

Daker,Carruthersé& Pell 

- 10) 

Spencer Trask & Co.. 98 
H. I. Nicholas & Co... 

Baker,Carruthers&Pell 98 

98 

RS 

fg | see ar 38 

A.E.Lewis&Co.,Los <A. 100 
Baker,Carruthersé Pell. 


H. I. Nicholas & Co.. 


‘ + 
A. F. Ingold & ¢ 


Baker,Carruthers&P 
Spencer Trask & Co 


Baker, Carruthers&Pel 


Baker,Carruthers&P 
Steinberg & Co., St 


A.E.Lewis& Co.,Los 


T 


4 


Hol., Bulk. & Wardrop 97% Hol., Bulk. & Wardro; 


H. I. Nicholas & Co... ... 
sgaker.Carruthers&Pell 


» A. F. Ingold & Co.... 


H. 1. Nicholas & Co. 
Baker.Carruthers&Pell ... 
Redmund & Co........ 98 
\. F. Ingold & Co 


Redmond & Co . 
H. 1. Nicholas & Co.. «ee 


A. F. Ingold & Co 





aa 
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7 WALL St. NewYork 





STOCK 


& BONDS 


acihities 
AC vuon of 


all markets. 


LKRIED ON 
rive MAKGIN 


ahanged Mealirk 


YECTOR 6953 
~ — 











MSON 


LN 
Vict LIN NON 
vy, New York 


Si 


t., Chicago 
Bank Building, 


Season 
Belleair, Fla. 
Steck Exchange 
tten Exchange 
Produ Exchange 
Cotton Exchange 
tock Exchange 
of Trade 
Exchange 


ATE. WIRES 








FRANCIS W. 


Tr 


| GR 





( ENGINEER 


TILITY IN 


PERATION 


REET, NEW YORK 


Perminal) 


COLLINS 











IFFIN & GRIFFIN 




















1] SECURITIES 
| : 
) 
| ri 
i} vy Yor 
{| it 
1 
| I] 
idian 
G Municipal and 
poration 
rities 
A. | AMES & CO. 
1889 
Br >adway 
Toront W YORK Montreal 


45-6 Rector 








27“ Willia 





Bid Wanted 


Amer. & British Mfg. 


W 


round 





HERMA 


N BROS. 


cialties 


New York 


ad 2708 


hy r sell stocks in 
id lots in all markets 


R. H. McMasters & Co. 


69 Wall 


ge of New York 


street New York 
{ i) Ff LOR 


KY 


RSEESKS 


1 BEAVER ST. 





Phone Broad 3045-6 
Blank Books, Bound and Laoose-Leaf: 
Printing, Lithographing, En- 


New 


¥ 


Office Stationery 
and Supplies. 
WILLIAM MANN COMPANY 
Philadelphia 

ied in 1848 


graving 


ork Offices: 261 Broadway. 








{ 
| 




















New York Shipb'Iding 5s, '46 
New Jersey Zinc 4s. 1926.... 
North Pack. & Prov. 5s, "45. 
Northwestern Iron 6s, 1934.. 
Oxford Paper 6s, 1930...... 
Pocahontas Cons. Coll. 5s,'37 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal 5s, '46.. 
Phocnix Iron Co. 6s, 1930.... 
.Roch.&Pitts. C.&1.1st 4%s,'32 
Rocky Mountain C. & I. 5s,’51 
Roane Iron 6s, 
Sioux City Stockyards 5s, '30 
Swift & Co 5s, 1944.......... 
10-year 6s, 1929 





Sun Co. 
Union Steel 5s, 192. 
!. S. Steel 5s, 1991. 


Union Oil Ist lien 5s ‘ 

West Kentucky Coal 5s, 1935. 

Ward Baking 6s,.. ‘ 

Webster Coal & Coke 5s, '42 

Wickwire Steel Ist 6s, 1934 
Do @% notes, 1034 


INDUSTRIAL, MISCELLANEOUS—Continued 


—Bid for— —Offered— 
At By At 
75% A. F. Ingold & Co.. 76% A. F. Ingold & Co. 


91% Baker,Carruthers&Pel 


94 = 96 
95 = 

96 - 

97% H. I. Nicholas & Co.. 

82 Redmond & Co........ 
79 Blodget & Co...... - 
7 #Baker,Carruthers&Pell 101 
87 H. 1. Nicholas & Co. 

SN - Parr" 
95 Baker,Carruthers&Pell ... 
M4 Blodget & Co......... SS 
93% White, Weld & Co.... 4% 
«8230, Oeeeeehe cendvasa 97% 
103 Holmes, Bulkley & W. 104 
100 102 
1% A.E.Lewis&Co.,Los A. 5% 
78 Baker,Carruthers&Pell 4&1 
04 Webb & Co............ 95% 
92%, Baker,Carruthers&Pell 96 
90%, Cit. Com. Tr. Co.,Buff. 101 
WY, o 100% 


Redmond & Co. 
Blodget & Co. 
Baker,Carruthers&Pel! 
Blodget &* Co. 
White, Weld & Co. 
Holmes, Bulkley & W. 


A.E. Lewis&Co.,Los A. 
Baker, Carruthers&Pell 
Webb & Co. 

Baker, Carruthers&Pell 
Cit. Com. Tr. Co., Buff. 





Notes 





Notes 





Canadian Pac. 6s, Mar., 1924 
C., R. 5. & P. Ge, 1922....a... 
Delaware & H. 5s, Aug., "20. 
Gt. North. Ry., Sept., '20.. 
Hocking Val. 6s, 1924 
Kan. City Term. 6s, 192 
N. Y. Cent. 6s, w. i., Sept., 
1920. 
Pennsyl. Co. 4%s, June, '21.. 
Pitts. & Shaw. 6s, Mar., 1920 
St. Paul Un. Depot 5%s, ‘23. 
Bo. Rallway 6s, 1922.... 


RAILROADS 


—Bid for— ——Offered— 

At By At By 

97% Salomon Bros. & Hutz. 97% Salomon Bros. & Hutz. 
ot oe 5 oe 

98% ae 99% Mann. Pell & Peake. 
PRT, 991, ne 

4 9544 Salomon Bros. & Hutz. 
98% ee 99 x 

99% Bull & Eldredge....... 100 Mann, Pell & Peake. 
97% Salomon Bros. & Hutz. 97% - 

99% Bull & Eldredge.... 100% Bull & Eldredge. 

98 “ 99 Mann, Pell & Peake. 


1% 


Salomon Bros. & Hutz. 


PUBLIC UTILITIES 


Bat. Rouge Elec. és, Jan.,'23. 
Central States Elec. 5s, ‘22.. 
Dallas Elec. 6s, 1921.. 
East Tex. Elec. 7s, 1921..... 
Interborough R. T. 7s. °21.. 
Public Service 7s, 1922..... 
Twin States G. & E. 7s, 1971. 


INDUSTRIAL 


o6 


4 
97 


Stone & Webster..... PRI 
Blodget & Co....... 90 
Stone & Webster...... 97 
" 100 
Bull & Eldredge....... re 


A. H. Bickmore & Co.. 99% 


Bull & Eldredge. 


Stone & Webster. 
Blodget & Co. 
Stone & Webster. 


Bull & Eldredge. 


A. H. Bickmore & Co. 


AND MISCELLANEOUS 














Am. Can. deb. 58, 1922.... 93 Baker,Carruthers&Pell 96 Baker,Carruthers&Pell 
Amer. Cotton Oil 5s, Sept...24 98 Mann, Pell & Peake... 98% Mann, Pell & Peake. 
Amer. Tel. & T. 6s, Feb.,'24 96 Bull & Eldredge 9614 “ 
Amer. Thread 6s, Dec., ".. 100 " 101 Bull & Eldredge. 
American Tobacco 7s, 1920 1, Mann, Pell & Peake. 101% Mann, Pell & Peake 
Do 7s, 1921 101% Salomon Bros. & Hutz. 101% = 
BD TA BRR ones ce scscccece lors, ™ 102% Salomon Bros. & Hutz. 
Do 7s, 1923 ++-eee 1024 Bull & Eldredge 1025 on 
Armour & Cv. 6s, 1920 to 1924 1014 Salomon Bros. & Hutz. 100%, Mann, Pell & Peake. 
Anaconda Copper ts, 1928... 97) Bull & Eldredge w% Bull & Ekiredge. 
Chi Pneu. Tool 6s, Oct., "20 oy " 10044 “ 
De @s, Oct. 121 M4 - 100 
Cub. -Am, Sugar 6s, Jan., “21. 100% Mann, Pell & Peake 10044 Mann, Pell & Peake 
Cudahy js, 123. sooo TB Salomon Bros. & Hutz. 101% Salomon Bros. & Hutz. 
Federal Sugar Kef., Jan., (24 97% LBuoll & Eldredge.. "7% Mann, Pell & Peake 
Gen. Elec. ts, 1920.. 10% Salomon Bros. & Hutz. 00% Salomon Bros. & Hutz. 
Gulf Oil Corp. 6s, July, 1921. Kull & Eldredge.. 99'g Bull & Eldredge. 
Do ts, July, 122 bo a elie! ee a ee ee 
Do 6s, July, 1923. wo . ; ° 
Gruen Watch 7s, 1920 10) Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin, 
Do 1921 19 - 102 - 
Do 1922 100 = 108 “ 
Do 1923 re - _ loo - 104 ae 
Liggett & Myers 6s, 1921 99}, Salomon Bros. & Hutz. 99{3 Salomon Bros. & Hutz. 
Peerless Tr. & Motors 6s, "25 614 B. Bogert & Co ost, BK. Bogert & Co. 
Procter & G. 7s, March, 1920. 100, Salomen Bros. & Hutz. 100% Salomon Lros. & Hutz 
Do 7s, March, 1921. 101% Mann, Pell & Peake 101% ” 
De 7s, March 19”. 12 ae: Ww2% Bull & Eldredge 
Do 7s, March, 1923........ 103 Salomon Bros. & Hutz. 103% Salumon Bros. & Hutz 
Reynolds 6s, 1922......... ° DO, . 19005, « 
Gwete Co. Gn, BBB... ccccccce my 100 )0=— Mann. Pell & Peake 
U. S. Rubber 7s, 1923........ 102% 1064 =Salomon Bros. & Hutz. 
Utah Sec. 6s, 1922..... ... 86 Bull & Eldredge. &7¥4 Bull & Eldredge 
Westinghouse E. & M. 68,'20 1) Mann, Pell & Peake 1m, Mann, Pell & Peake 
Stocks Stocks 
BANKS 
— Bid for— —Offered~-— 
At By At By 
American Exchange Nat - 205 CC. Gilbert....... -»- 3085 CC. Gilbert. 
Atlantic Nat. . 210 oe ve : 
Battery Park . 210 220 «6. Gilbert 
Broadway Central 1 160 ae 
Butchers & Drovers.......... 35 
Bronx Nat. ..... eaeed 1 os = eas 
Chase National Bank rights 102 Hol., Bulk. & Wardrop 105 Hol., Bulk. & Wardrop 
Chase ; - , CS oe 0 , eee 465 «©. Gilbert. 
Chatham & Phenix. 320 aa $25 ' 
Chemical National 585 = 
Citizens National 25 = nate aneee 
City National ‘ ‘ 405 a 415 «. Gilbert. 
Commerce, Bank of.. . 245 2: 20) - 
Coal & Iron .......... -- 20 vheandne 
Cotumbia . 210 225 CC. Gilbert. 
Corn Exchange ............ 475 
Commercial Exch. a a er rere ee 
Commonwealth ............. 220 


Continental 





120 








BANKS—Continued 


—-Bid for— —Offered—— 
At By At By 
BS TRG hceccccee 160 C. Gilbert ......... és ane 
Fifth Avenue ........ 910 a0 fe ~~. “ee o> Caeteaeen 
Fifth National ...... | Bs) we - 
First National ...... 975 1000 §=6C. Gilbert. 
SE sadesencscuscacs . 235 ece cies 
BOONE co kcdccnses . BT ‘ 400 «. Gilbert. 
4.64 nesdecant 720 
Industrial .......... 203 - wr 
EY ccthndndaakenanwe a) ” 465 €. Gilbert 
are 280 200 “s 
Ds ee nid c b%n.0000 .. 245 25 
Mechanics & Metals . 460 470 
Pn cine cbeckiniéciconees 240 . 250 a 
Metropolitan ............. . 30 " a 
National Park .......... .. 740 . 760 =6C. ~<Gilbert. 
2 ere : . 445 ~ amen 
N. Y. County Nat..... 125 145 C. Gilbert. 
EE Cnt G6 Keg oadten es . 235 
N. Y. Produce Exchange 375 
Err e 425 
EE Sad bedneéedesud beesce 230 ” s 
Union Exch. Bank. 180 190 CC. Gilbert. 
United States ........ 200 ™ 


TRUST 


Bankers 
Central Union 
Commercial 
Columbia 


Empire 

Equitable 
Farmers’ 
Franklin 
Fidelity 

Guaranty deme 
Lawyers Title G. & T...... 
Kings Co., Brooklyn......... 


Loan & Trust.. 


Manufacturers 
Metropolitan 
Mercantile 
DE HOE. cscccessdeces vac 
Pe ee SE codes vereesace 
People (Brooklyn) 
Tithe Quarantee & Trust Co 
U. S. Mortgage & Trust 
United States 


397 
450 
150 
365 
290 
2090 
440 


. 245 


230 
402 
150 
640 
205 
285 


300 


- oO 


300 
405 
45 


975 


COMPANIES 


C. Giibert..ccecec- -. 400 
460 

” 160 

a 370 


Holmes, Bulkley & W. 295 
Seecceces 450 


255 


Cc. Gilbert... 


305 


sane -. 145 
310 
410 
425 
1000 


Cc. Gikbert 


Holmes, Bulkley & W 
Cc. Gilbert 


Holmes, Bulkley & W 
Holmes, Bulkley & WV 
C¢. Gilbert 


Cc, Gilbert 


Cc. Gilbert 


C. Gilbert 
Holmes. Bulkley & W 
c. Gilbert 


INSURANCE AND SURETY 


R. S. Dodge & Co. . 
Webb & Co.... 


a) 

R. 8S. Dodge & Cov. cae 
Webb & Co.. red 
R. S. Dodge & Co i 
Wibb & Co : ere iti 
too 

R. S. Dodge & Co 215 
Webb & Cu INS 
, 2 

+1 


PUBLIC UTILITIES 


American Surety ..... SO 
American Alliance ...... o 3 
City of New York....... 120 
COMOROS 6 ic cscaseccccccces 82 
Fidelity & Casualty. 125 
Fidelity Phenix ............- 720 
Great Am. Ins ........ 120 
i CED cccescdes 161 
BUOMOVES 2... ccccccvccccccce 80 
BROED . cccscccecedces ce a0 
National Surety 210 
National Liberty .......cccce 75 
DERRGEM. 6c 6:0.668c ccescees 2:5) 
Westchester Fire Ins.... 48 
Adirondack Elec. Power. 14 
BD Bes cxcncccenceccecesegse 77 
American Gas & Elec. ($50). 125 
ee O68 seserseses A 
Am. District Tel., N. J 33 
American Light & Traction... 200 
GF WE 0c hbb6 0 kd. ge rdsscdeces m 
American Power & Light.... 
Be Ws sc dbepeccasncdadsseons te 
Am. Water Works & Elec. 3 
Do Ist pf. 7 p. c. cum.... 4% 
Do 6 p. ¢. participating pf s 
Baton Rouge El. pf......... 72 
Carolina P. & L.......-.++. 32 
Do pf.. ad ore 9 
Central States El. pf... 7% 
Central Miss. Val. pf.. 
Cincinnati Gas & Electric 7d 
Cincinnati G. Transportation 100 
Cities Service ........see+eee 416 
aa sj deiaseichiat Mth Acai nae i gees - ta% 
Do Bankers Shares........ 4% 
DO BE. Becccecesccccccecscs 7™%4 
Columbus Elec. pf........... S 
Colorado Power .......sse+00 13 
SS ae sheseteceesncas, OO 
Commonwealth P., R. & L.. 15% 
Bb Ons on cecscandeencs ececce 15 
Conn. Power ovf........ cece 78 
Eastern Texas Electric...... #2 
Pi Mi standscnncesdeeas | 
El] Paso Electric............. 70 
Empire Gas & Fuel pf. ow 
Federal Light & Traction 6 
Be Bhs ounce bebike's utisecce & 
Galveston-Houston Electric. 9 
BD BBs decccccncccesa scooesce @& 
Middle West Utilities pf..... 45 
Mississippi River Power..... 9 
7 ae Pensatassdus coon | 5O 
Northern States Power..... oe 
BGs ccoccsscce esceseceese BF 


H .F. MeConnell & to a) 
EE. & ©. Randolph “it 
MacQuoid & Condy 127 
a ‘ 
\. M. Kidder & Co 0 
MaecQQueid & Crornds rad 11 
. qe 
H. F. MeConnell & Co 0 
MacQuoid & Coady. re 
Otte Bille . ‘ ‘ 
mw 
Stone & Webster 77 
MaeQuoid & Conds ch 
4 oO 
iB 
A. & J. Frank, Cin. 74% 
‘ 17 
Hf. L. Doherty «a 42 
: 74% 
4414 
os 7%, 
Stone & Webster eS 
H. F. McConnell & Co 16 
ns bt 
MacQuvid & Coady 21 
_ 47 
Stone & Webster.... as 
Stone & Webster ad 47 
is 
R. A. Soich & Co..... 92 
E. & C. Randolph..... 9 
” 45 
Stone & Webster 12 
ro a3) 
A. H. Bickmore & Co. 47 
Stone & Webster.... 11 


“ 53 


MacQuoid & Coady... 64 


R. S. Dodge & Co 


Webb & Co 


webb & Co 


V dé ¢ 

Webb & ¢ 

R. Ss. Dodge & C 
Webb & “o 

EK. & © Handelpt 
 *. Mert‘ erred c% 
\. M. Kickdes ‘ 
Maes inl & ‘ 

a. 8 MeCunnel ‘ 


MacQuoid A j 
otter bSilbe 


Stone & Webster 


ee. 8 Maa" 
Mactjuscid & Croadl 


mnell & Ce 


Webster 


VV. & J. krank, Ci 


Stone & 
H. ¥ 


Webste. 
MeComne]] & C 


MacQuoid & Coady 


Webster 
& Wehste 


Stone & 


Stone 


R. A 
E. & C. Randolph. 


Soich & Co 


Stone & Webster 


A. H. Bickmore & Co 
Stone & Webster. 


MacQuoid & Coady 



























NP Oh gate eae 


set 
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——Bbid for —— *f{fered— —Bid for ‘ 
At By At By { At By By 
Nor. Texas Electric. 6 Stone & Webster 70 Stone & Webster | Holly Sugar J. Ni erson, Jr 
Do pf. ‘7 69 74 ES SS ee E. F. H Hutton & Co 
Ohio Cities pf XI AL & J. Frank, Cin S30A. @& J. Frank, Cin Humble Oil 31) Hoit & 
Ohio State Telephone 1S 20 ‘ Indian Refining com 17 Frank, Cin 
. Ohio Traction nee 11* j Ingersoll Rand com 1 Hallow & Henry. 
Pacific Gas & Electric pf... 6 H. F. McConnell & Co. SSH. F. McConnell & Co. | _ Do vf. “s 104 
Puget Sound T., L. & P...... 9% Stone & Webster 12) Stone & Webster | International Pulp pf : 
DPM achat 4 Bh eo Do common 62 
Republic Ry. & Light ° - 12 Macthucid & Coady 13 H. F. MeConnell & Co. ag nelecanay a oa g: lies 
Do new Ist pf is M. I 
Soe ae +1 14 MacQhuoid & Coady : . sel 
ae re OF enbruch & Co. 
‘ San Joaquin Lt. & Power 9 \. BE. Lewis&Co.,LosAn 104, A.E.Lewis&Co.,LosAn. . 
Suet: Cal. Balen... “7 E. F. Hutton € Co. K71y ‘ SE TOE PS o nsckcnss se 110 =Hoit ¢ ‘ 
Do pf 1 See 101) ALE. Lewis&Co. Los A. 102) MacQuoid & Coady Kirby Lumber .............. 24 Webb & nbruch & Co. 
Standard Gas & Electric. 26 H. F. McConnell & Co. 27 Do pf........ 100 
Do pf +0 42 Lackawanna R. R., N. J GH K Kidder & Co 
Tampa Electri TD Stone & Webster 110 Stone & Webster, Libbey Owens Sheet G ym. 165 if Frank, Cin 
Tenn. Ry., Light & Power Mactluoid & Coady 2h 1 \. Soich & Co Lehigh Valiey Coal Sales sé M. I Orton 
De pt ? . 10 MacQuoid & Coady Louisiana Oil ....... 60 H & & Co 
Tri-Cits Ry. & Ligh: pf r Lima Locomotiv« sO M. 1 henbruch & Co 
United Light & KRaiiw H. fF. MeConnell & Co. 38 Magnolia Pet. H0 
Do pf MacQuoid & Coady 3 oH. FL MeConnell & Co Matanzas Sugar Wy Wet Kirk & Co 
Western Power H. F. MeConneli & Co. 23 (Poe e thietemmes os et 
te pe a mn Merrimac Chemical -«. 88 Est ok & Co 
Washington Water Power { Wi Wild & Co uy White, Wekl & Ca Michigan Limestone & Chem. 20 J. 1 K Kirk & Co 
eer m 20 enbruch & Co 
Motor Products ao» M. I 
y y tase P nie 
INDUSTRIAL AND MISCELLANEOUS ree ren 20% ss Daa 
EOE: TD Ge cn ccccccrcces MS 
Avtna Explosives pf eu M. Lachenbdruch & Co. 96 M Lachenbruch & Co. National Candy ......... 168 Steir rg & Co., St. i 
Aeolian Weber i> JU. Kirk & Co. M“oOOC«SS.s«WU. Kirk & Co DO Bet Of... 225. ccascccnes. 105 
Ie po te) qg1 pe Re rere 104 
Amer.  iguit ize) OHoit & Co 1250S CHoit & Ce 4. | OR re 24 gz. &. BD Dodge & Co 
Amal Suga: pf i 1. F. Ingold & Ca Wt, Webb & Cy National Sugar Ref......... 146 i. I Kirk & Co 
Amer Ste 12 Steinberg & Co., St. L. 180) Steinberg & Co., St. L New Mexico & Ariz. Land Zt W. ¢ Orton 
Amer. Chick SO)» «Williamson & Squire. so Hoit & Co New Niquero Sugar......... 220 Webb & & Co 
rrr rr ey ery re et wo S80 Williamson & Squire New England Fuel Oil...... SO Hoit & ¢ & Co 
Amenican Uy anomid ~ fs Kirk & Co.. tHe J. 1 Kirk & Co Mew Jaraey TARC..........cccces 269 Will r i mn & Squire 
[us pot . aN New York & Honduras Min n% J. M ; pold & Co 
ner ia Pranee pt SN Hallowell & Henry % Hallowell & Henrys Niles-Bement-Pond oe 111 R. S Kirk & Co 
stuaerican Manufacturing 17S M. Lachenbruch & Co. 1810 M. Lachenbruch & Co Northwestern Leather Ist pf 99 Estabrook k & Co 
fm pf <I Estabrook & Co  =§©6Estabrook & Co Norton Co. ist pf........... 1021, 
American Vinne sa I. U. Kirk & Co “M4 M. Lachenbruch & Co O'Neill & Co. Ist pf.. YS k & Co 
Ih. pf sO S$ J. U. Kirk & Co Outer Shoe & Co., St. L 
Amer. Rolling Mill , A. & J. Frank, Cin.. or) A. & J. Frank, Cin. Do pf. Ne ed 106 Steinb 
Amer. Typefounders pf NG Webb & Co. tees 2 Webb &€ Co Packard Motor, new...... 97% M. Lachent nbruch & Co 
~ 2 Amer. Seeding Machine pf “7 Westheimer & Co.,Cin. 100 Westheimer & Co.,Cin Do pf .. PTR o> % 
Amer Tobac co Tas. serip ins Domit ick & Donaint k wan Dominick & I pominic k Paragon Refining 27% A. & J. I ; Frank. Cin 
At! Powder 152 W ut imson & Squire... se Ww iifamson & Squire ean. Coat. & Coke.. 2% M1 nbruch & Go 
sinha = . - — : Peerless Truck & Motor. 15 
Atlas Portland Cement J. U. Kirk & Co ee E.R eo Pitts. Bessemer & L. Eris 24 iE a Kidder & Co 
2 Atlantic bruit — 6B. Bogert & Co Procter & Gamble 735 We & Co.,Cin 
AUantic Hetding us : an : - De 6 per cent. pf 101%, A. & ins, Cin 
/ Atlantic Steel 90 M. Lachenbruch & Co. 9 M. Lachenbruch & Co Premier Motor Common 9 é Frank, Cin 
5 Babeouck & Wiles 119 Webb & Co 121 Webb & Co Pyrene 13 R. Ss. I & Co 
Biograph : » Holt & Co 12 Hoit & Co R. J. Reynolds, Class A 25 © Domir k & Dominick 
Borden Co 16 6J. U. Kirk & Co 116% Williamson & Squire MRS ooo eee sa . 10514 
lye pf - “ Williamson & Squire a9 Sy . 
: Boston Mexican fet 2 Hoit & Co 3 Hoit & Co ti pom ceaubannmaaie . es 
: Brunswick - balke-Colle n pf.. 100 \. M. Kidder & Co 1h A. M. Kidder & Co ish eee ddan cas o 4 Hall ' h& Hones 
| Brooklyn Citys Railroad 4 - | Do pf .. ; 17 
: Burroughs Adding Machine 1S M. Lachenbruch & Co. Rice, Stix Dry Goods 325 Steint 
Buecvrus 2 R. S. Dodge & Co > R. S. Dodge & Cc be ta of. Bee. sae te & Co.. St. L 
: Carbon Steel .* oe seeseee a12 Hw) Bulk. & Wardrop Ng ae ee ee 10014 Steinberg & ‘ St. Louis 
a Do Tt . ‘ _ Hol., Buik. & Wardrop Th Somme: Merce ME socececsces 9) M. La r nbruch & Co 
FY Do Ist . 100 110 Royal Baking Powder...... $0 A. R. ¢ k & Co 
¢ Cardenas Amer. Sugar... | 8 Kirk & Co 2243 J. t Kirk & C¢ Si eee el : . 9? 
law pe Ss Seen ee Safety Car Heating & Lig.. 60 Willian & Squire 
Celluloid 0 Williamson & Squire 2 St. Lanta; Rocky Mt. & Pai ar eRe a Co. ot bs 
Curtiss Aero pf a M. Lachenbruen & Co wo M. i much & Co, Santa ‘Cecilia Sugar K3 Webb & 
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Emergency Measures Suggested to Reduce the Living Cost 


without partial or complete Government ownership 
of mines. The Government, acting as a minority 
shareholder, would be a valuable experiment a step 
short of Government ownership. 

7. Retailing: 

The commission on retailing should co-operate 
with existing bureaus of markets and look for pos- 
sibilities of developing co-operative services capable 
of increasing the efficiency of the small dealer 
(the same thing should be done for the small manu- 
facturer and the small producer generally, by all 
the industrial councils.) Such co-operative services 
would include delivery, market, and business news, 
the working out of standardized systems of ac- 
counting, storekeeping, organization of floor space, 
shelf room, and working force, together with im- 
proved credit and standards of granting credit to 
customers. A bulletin of information of prevailing 
retail prices should be published for the benefit of 
consumers. See also proposed law for marking 
goods with price paid by producer. 

8. Wholesaling: 

Principles similar to retailing, with the addi- 
tional principle of furnishing of physical facilities 
for bringing supply and demand together so as to 
establish the market price in the most definite pos- 
sible way, and with the fewest number of obstacles 
between ultimate producer and retailer. The fur- 
nishing of such facilities is a legitimate public 
function. 

Grading of commcdities and price differentials 
between grades: Provide bodies to revise these, if 
changed conditions make it reasonable to do so. 

Sub-committee to inquire into abuses of selling 
wheat at a higher grade than the same wheat was 
bought, by combining different grades after pur- 
chase. 

The establishment of co-operative elevators 
should be facilitated. 

9. Promoting interchange of information, with 
the purpose of giving as many producers as pos- 
sible the advantage of the best existing state of the 
arts: 

The industrial councils should be utilized in 
this, and the work might extend to recommending 
revisions of the patent system. 

COMMITTEES SUGGESTED 

10. Committees on conservation and efficiency, 
including conservation of human resources, should 
be formed within every industrial council. 

11. Possible continuation of some body having 
the function of the War Finance Corporation, hav- 
ing charge of any funds which the Government 
may keep invested in economic enterprises of a 
geneial sort. 

12. Serious consideration of the advisability of 
adopting the principle set forth by A. S. Johnson 
oi “ an endowment for the State.” 

13. Commission on Social Accounting: 

To be composed of economists, social experts, 
jurists, and others, to devise methods of estimating 
whether proposed activities of Government can 
be made self-supporting without unduly limiting 
the benefits from them, and if not whether the 
benefit is worth the cost as a matter of national 
economy, taking into account the interests of all 
the people. As soon as they have made sufficient 
progress they should become a standing commis- 
ion to which legislative committees should be re- 
quired to refer measures for spending public 
money in all those classes of cases in which it is 
likely to be done for mere class or local benefit, 
e. g., River and Harbor Appropriation bill. 

14. Introduction of improved accounting system 
in Government departments. 

15. A board to promote economy and efficiency 
in Government departments. 

16. The promotion of public ownership of real 
estate in connection with the financing of public 
projects which result in largely increasing land 
values, e. g., local transportation systems. 

17. Plans for the taxation of future increments 
im land value at a heavy rate. 

18. Consideration of measures to reduce the 
amount spent on advertising through “ mutual 
limitation of armaments” under the supervision 
of the National Industrial Councils on a basis 
which would leave producers relatively as well off 
as now in promoting trade. A sub-committee should 
study the possibilities of distributing impartial in- 
formation about commodities, thus rendering the 
same social service that advertising renders, with 
the added quality of reliability that goes with dis- 
interestedness. This might react on the tactics of 
private advertising by reducing the value of irra- 
tional appeals. 

19. Reorganization of public statistical informa- 
tion in the light of the needs for knowledge ex- 
pressed by all the commissions engaged in work 
of public importance. 

20. Education: 


Continued from) Page 5 


Investigation of lessons to be learned from the 
work of trade education carried on during the war, 
and its advantages as compared to the apprentice- 
ship system. 

leaching of the fundamental economic prin- 
ciples underlying productive efficiency and mutual- 
ity of interests in the secondary schools. 

21. Investiyation of differences between dif- 
ferent industries bearing on their suitability to 
governmental control of prices and profits. 

This should consider whether the industry is 
such that the total output depends very directly 
on the number and prosperity of the producing 
establishments in the industry, or whether the 
volume of product is primarily determined by the 
output of other industries which flows in varying 
amount through the establishments in this in- 
dustry in such fashion that a change in the num- 


“The Annalist” Profile Charts 


HE following description of the chart showing 

the movement of stock market averages— 
omitted in presenting the eight-year profile in the 
the annual number—is printed for the benefit of 
those readers who are not familiar with the bare of 
the graph appearing each week in THE ANNALIST: 

The black line shows the closing average price 
of fifty stocks, half industrials and half railroads. 
The black area shows for each week the highest 
and lowest daily average price of the twenty-five 
industrials, and the white area the corresponding 
figures for twenty-five rails. 

Because of the many inquiries received from 
readers concerning the stocks used in obtaining 
these averages, as well as the bonds used in con- 
structing the bine in the weekly bond chart, lists of 
the securities are herewith given for the informa- 
tion of those interested in following the trend of 
the lines: 

Stocks Used for Averages 
RAILROADS INDUSTRIALS 


Atchison, 

Baltimore & Ohio, 
Chesapeake & Ohio, 
Chicago Great West. pf 
Chicago, Mil. & St. Paul, 


Chicago & Northwestern, 
Denver & Kio Grande pf., 
Eric 

Great Northern pf 
Iineis Central, 


Kansas City Southern 
Lehigh Valley, 
Louisville & Nashville, 
Missouri Pacific, new, 
New York Central, 

N. Y¥., N. H. & Hartford, 


N. Y., Ontario & Western, 


Norfolk & Western 
Northern Pacific, 
Pennsylvania, 
Reading, 

Seabourd Air Line pf., 
Southern Pacific, 
Southern Railway pf.. 
Union Pac‘fic 


American Can, 

American Car & Foundry, 
American Locomotive, 
Am. Smelting & Refining, 
American Sugar, 
American Tobacco, 
Anaconda Copper, 
Ralhiwin Locomotive, 
Bethlehem steel, Class B, 
Central Leather, 
Consolidated Gas, 
Crucible Steel, 

General Electric, 

General Motors, 

(jreat Northern Ore, 
Mexican Petroleum, 
Pressed Steel Car, 
Republic Iron & Steel, 
Studebaker, 

United States Rubber, 
United States Steel, 

Utah Copper, 
Va.-Carolina Chemical, 
Western Union Telegraph, 
Westinghouse. 


Bonds Used for Averages 
RAILROADS 
Atchison, Topeka & Santa Fé gen. 4s, 
Atlantic Coast Line Ist 4s, 
Baltimore & Ohio gold 4s, 
Chesapake & Ohio conv. 444s, 
Chicago, Burlington & Quincy joint 4s, 
Chicago Great Western 4s, 
Chicago, Milwaukee & St. Paul ref. 4%, 
Chicago & Northwestern gen. 4s, 
Chicago, Rock Island & Pacific deb. 5s, 
Denver & Rio Grande ref. 5s, 
Erie gen. 4s, 
Illinois Central ref. 4s, 
Lake Shore deb. 4s, 1931, 
Louisville & Nashville unified 4s, 
Missouri, Kansas & Texas s. f. 448, 
Missouri Pacific gon. 4s, 
New York Central ref. 4's, 
Norfolk & Western cons. 4s, 
Northern Pacific prior lien 4s, 
Pennsylvania gen. 444s, 
Reading gen. 4s, 
Seabvard Air Line adj. 5s, 
Southern Pacific conv. 4a, 
Seuthern Railway gen. 4s, 
Union Pacific Ist 4s. 
INDUSTRIALS 
American Cotton Oil 5s, 
Central Leather 5s, 
Corn Products ref. 5s, 1954, 
Distillers Securities 5s, 
International Paper conv. 5s, 
Liggett & Myers 5s. 
United States Steel 5s, 
Virginia-Caroline Chemical 5« 
STREET RAILWAYS 
Interboreuch Rapid Transit 5s, 
Interborough-Metropolitan 44.5, 
New York Railways ref. 4s. 
Third Avenue ref. 4s 
PUBLIC UTILITIES 
New York Gas, Electric Light, Heat & Power 5s 
New York Telephone 4145. 
MUNICIPAL 
New York City 4%4s, 1960 


ber of producers or a reduction of their margin 
might not necessarily check the flow. Are retail- 
ing and wholesaling businesses of this second type? 
Other factors would be: The rate of earnings on 
the turnover as compared to the rate on invest- 
ment, and the standardized or standardizable char- 
acter of the product and of the productive process. 

The dissatisfaction with private operation is 
not a safe guide to the most favorable places to 
start public ownership or control. It may be that 
retailing, rather than transportation or manufac- 
turing, offers the best prospects of success. 

22. An investigation of methods of comparing 
actual earnings in different trades, on a basis of 
the difficulty of the work, special ability or spe- 
cial training called for, and all other elements es 
sential to a fair judgment; whether some trades 
are getting more in comparison to others than 
the normal amount necessary in the jong run to 
command the supply of ability under conditions 
ef free entry and equal opportunity, e. g.. rail 
road employes. 

23. Railroads and Pubiic Utilities: 

The two considerations here are efficiency of 
operation and a reduction of the margin of net 
earnings above operating expenses to the lowest 
level consistent with securing needed capital. As 
between these two, efficiency of operation should 
take first place. 

BETTERMENTS AND REPLACEMENTS 


The principle should be adopted that valuation 
is not an esoteric matter of technical and judicial 
determination, but that fairness in valuation de- 
pends on the use thai is to be made of it in the 
control of earnings. Particular matters involv- 
ing this principle are: 

Whether the rate of return is to be set with 
reference to the average road, or to the marginal 
or poorest road; and whether these differences are 
to be evened up by mergers of richer and poorer 
roads. 

The including of betterments made out of earn- 
ings depends on whether these same betterments 
are also counted as income for the year in which 
they were made. If rates are made liberal enough 
to provide for betterments in addition to the 
minimum necessary returns to capital, these better- 
ments should not be counted in the valuation on 
which the companies have a right to earnings, 
being regarded as an investment made by the 
public. 

Legal precedents need not limit the Government 
in selecting any rule of valuation it chooses for the 
future, provided it is definitely understood in ad- 
vance and is reasonable in view of the use that is 
to be made of it, e. g., valuation without allowance 
for “going value” is reasonable if applied to the 
marginal road, in which case more prosperous 
roads will automatically get a “going value” 
through greater earnings. If applied to the aver- 
age road, some “ going value” should be allowed 
for. 





To Study Stock Exchange 
Settlement System 


T a recent annual meeting of the American 

Acceptance Council a resolution was adopted 
creating a committee “to study the advisability, 
ways, and means of modifying the present system 
of settlement on the New York Stock Exchange, 
and substituting therefor some system of periodi- 
cal settlement.” 

Acting under this resolution Paul M. Warburg, 
Chairman of the Executive Committee of the 
Council, has appointed the following representatives 
of banks, banking and investment houses: Walter 
L. Frew, President, Corn Exchange Bank; Donald 
G. Geddes, Clark, Dodge & Co.; Gates MeGarrah, 
President, Mechanics and Metals National Bank: 
William H. Remick, Remick, Hodges & Co.: Edward 
Shearson, Shearson, Hammill & Co.; FE. V. R. 
Thayer, President, Chase National Bank. 

From the Executive Committee of the Amer- 
ican Acceptance Council the following were named? 
John H. Fulton, General Executive Manager, Na- 
tional City Bank of New York; W. H. Porter, J. P. 
Morgan & Co.; John R. Rovensky, Vice President, 
National Bank of Commerce, and Paul M. Warburg. 





Acquires Costa Rican Bank 


ICENTE GONZALES has been appointed as- 

sistant manager of the Mercantile Bank of 

the Americas in New York. It is also announced 

that the bank has acquired a controlling interest in 

the Banco Mercantil de Costa Rica, which has a 

paid-up capital of $700,000, and is located in San 
Jose, Costa Rica. 
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Cash on hand and due frombanks . . . = . 


LIABILITIES 
Capital Steck . ° ° 
Surplus Fund ij. ; P 
Undivided Profits ; 

Acceptances, Letters of Credit and Travelers’ "Checks 
Liability, Acceptances of other Banks . 
Bills Payable Federal Reserve Bank . ‘ ‘ 
Secured by U. S. Certificates 

ial Deposits 


Commercial 
Bank Deposits . ° ° 
Savings Deposits . ° ° 


OFFICERS 


AMES r. KEEMA. Chairman of the Board 


Preside: 


SCHULTE, Vice-President 
resi 


jouN R. BODDE, Vice-P 
= P. BORGMAN, Vice-President 


Ww. 


IE, Vice-President 


. Seca 


31, 1919 


+ $47,077,708.09 
- _ 22,268,606.53 
12,487, 195.28 


$113,497,009.90 


195,000.00 
1,250,000.00 


. . . . 


1,802, 118.98 
23,442,801.65 


$140, 186,930.53 


$ 2,500,000.00 
4,500, 000.00 
669, 493.69 
1,810,568.98 
4,705,619.65 
10,500,000. 00 


- $60,465,834.76 
7,776,074.20 


. 47,259,339.25  115,501,248.21 


$140,186 930.53 





MOODY, Assistant Cashier 

SWEENY, Assistant Cashier 

D. E. LEUTY, Assistant C ashier 

¥ ILLIAM BRAASCH, Assistant Cas ler 
W. BEASLEY. Assistant Cashier 


A.H 
Ds 


LAWSON, 


e *ARROL LH Rond Officer 
GEORGE. T. (**!' RTNES . Auditor 
R. P. FRASER, Mar. Foreign Dept. 


8M YL: 
hu STIN EF. WING, Asst. to President 
T. CUDMORE, Casrier 
CHARLES H. AYERS, Asst. Cashier 


Nineteen Branches Conveniently L~cated 














» 1920 


~ 























New York, Monday. January 12, 1920 


Offerings of the Week 


Farm Luan Bank 5 









me SLs) ewe 8 per 
cent.. issued by the Wi t Kan Guar 
antee Joint Stock Land dated Nov 
1, 1919. dve Nov. 1, 193! Nov. 1 
1924 Issue is tux free deral in- 
come taxes Offered by t Crunmiumier 
Company of Wichita at If imterest to 
yield over 4.75 pir cent. te date and 





% per cent. thereafter 

Tribune Building Corporatior $900 000 
first mortgage 5'2 per cen ial gold bonds, 
due Nov. 1, 1%2 » Nov. 1, 1928. inclusive 


Issue securcd by a first mertcage on prop- 
erty in Chicago with estimated value of 
$1,200,000. Privecipal and interest provided 
through aunual payment S196.) derived 
from ten-year leasc to the Tril e Conipany. 
publishers of The Chicage Tr ' Offered 
by the Union Trust Company) icaxo at 
100 and interest—any wmiaturit 
Boston-Montana Milling t Power Com- 
pany. $309,000 first mortgage 6 per cent 
convertible sinking °. bonds jue Dec 1 
1922 The bonds &1 tecd by the 
Boston and Montar Develo nt Company 
as to principal, interest € and 1 
demption The latter concern is a copper 
PITTSBURGH 
STOCKS 
Ne 
Sales High L. ast (h'ge 
965 A. Vit. Prod. it > | 
1,480 Am. W. G. M.135 127 365 0lU + | 
80 Am.W.G.M.pf. 5 mM 4 
20 A.W.Glass pf.104 104 | 
52.985 Arkau. Gas... a 0 1 i 
23 Ark. Gas pf..110 110 10 > j 
1.570 Barnsdall i7# } 4ti \, | 
1,065 Car. L & Z@ 11% 1 1 
G75 Carbo-Hy. 4% 2 Deg 
J.9% Carbo-Hy. pf. 94 4 He, 4 
190 Col. Gas & E. t (i 
20 Con, Ice pf 24 24 24 | 
oo Cru. Stl. pf..100 100 1 | 
11,395 Guffey-Gillies 3% 36 ‘T 
19 H.-Walker pf.102 ie 1g 
G95 Ind. Brew ... 3% | 
70 Ind. Brew. pf. 1% ’ ‘4 
7,745 Kay Co. Gas. 2% 2 2 14 
924 Lone Star Gas 45's sy 1 1 
639 Mfrs. L. & H. 1% 59%, «IK + 1% | 
6,399 Mariaid Ref. G4, t ih; - % | 
100 Midvale Stl... 5th ol 1% 
200 M. States Oil titi 66 it , 
1553 Nat.~ Firep.... 9% S15 8% + 
420 Nat. Firep. pf 15% 15 19% + 1% 
2,355 Ohio Fuel Oil. 33% = 41 330 + 1% 
480 Ohio Fuel Sup 51% ry bs | = 
1,546 Okla. Gas ... 45 41 $11 i 
3,070 Okla. P. & R. 10% ry He | 
475 Pitts. Brew... Tk $14 * 2 } 
140 Pitts. Br. pf.. 16% 14% 14! % 
15 Pitts. Coal ... #3 63 iF 
a9 Pitts. Ccal pf. 90% Sig Bie 
2.500 P. Mt. Shasta..3 51 53 +42 
4,100 Pitta, Jerome. .25 20 22 
15 Pitts, Pl. Gl. .1#1 161 ji — 1 
425 Pitts. O. & G. 14% 13 144% + 
13,900 San Toy ..... 07 tL) we —0 
300 Tranc. Oil.... 37% 54% 34% - 5 | 
100 U. S. Steel..107% 1064, 1H 
80 Un. Nat. Gas.130 125 125 | 
80 W'house A. B.118% 117 115! 2 
418 W'house Elec. 55 ed 14 
200 W.P.Tr.&€Ww.P, § x Ss + %& 
20 W. P. Ry. pf. 79 78 rf | 
BONDS. 
4,000 Ind. Brew. ts.. 35 ) j 
3,000 Pitts. Br. 6s.. T54 754 TH %™ | 








FINANCIAL AND LEGAL NOTICES 
Advertising Rate 27 Certs Per Agate Line 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
A quarterly Dividend of 2% ($1.00 per 





share) on the PREFERRED Stock of this 
Company will be paid January 15, 1920. 

A Dividend of 2% ($1.00 per shar«) on the 
COMMON STOCK of this Company for th 


quarter ending December 31, 191%, will be 


paid January 31, 1920. 
Both Dividends are payable to 


Stockholders 


g record as of January 2, 120 
H. F. BAETZ, Treasurer, 


New York, December 23, 1919 


CITIES SERVICE COMPANY 


BANKERS S 
Monthly Distribution No. 11 

Henry L, Doherty & Company an- 
mounce that the Eleventh Monthly 
@Mistribution on Cities Service Bankers 
Shares, payable on February 2d, 1920, 
4o Bankers Shares of Record January 
th, 1920, will be 45.8 cents on each 
Bankers Share. 


MIAMI COPPER COMPANY, 
61 Broadway, New York 
DIVIDEND NO. 30. 
January 5, 1920. 
The Board of Directors of Miami Copper 
@ompany have this day declared a dividend 
ef 50c. per share for the quarter yeat 
ending December 31st, 1919, on the capital 
stock of the Company, payable February 

















16th, 1920, to stockholders of record at 
the close of business on February 2nd 
1920. Books will not close 
SAM A. LEWISOHN, Treasurer 
TO THE STOCKHOLDERS OF THE 
AMERICAN ABRASIVE METALS CO. 
Notice is hereby given that the annual 
meeting of the American Abrasive Metals 
Co. willbe held at the office of the Com 
pany, Room 145, No? 50 Church Street, New 
York City, on Monday, January 26. 1% 
at nine o'clock A. M. for tl , 
Wirectors and for the transaction of such 
before the meet 


other business as may corn 
A R. P. SPOONER, Secr 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Thursday. Jan. 15, 1920, to 
e@tockhciders of record at the close of kusi- 


gess on Saturday, December 20, 1919. 
G. D. MILNE, Treasurer 





THE WICKWARE NATIONAL BANK 
located at AKRON, in the State of New 
York, is closing its affairs All notehollers 


and other crediturs of the ation ar: 
therefore hereby notified to present the notes 
and other claims for pdyment 

A. P. ANDERSON, 
Dated, Jan. 1st, 1920. 


“S800 


Cashier. 





THE ANNALIST 


this issue. Offeréd on a when, as and 
issued basis by Field, Richards & (x 
yield from t# per cent. to #% per cent 


With property im Mon- 
is offered by R. M. & C 
Boston at 100 and interest, with 


mining conipany 
tana The issue 
R. Currier of 






a 3O per evnt. bonus in iis 6 per cent. re 

' Granada ( sorpor: ’ ’ 
a a ee —par value $10—offered by Josepthal 
naan: < ore »y Josepthal & 

at the subscription price of #6 a shar: Hy 

City of Minneapolis, Minn., $3850.000 5 per comipahy was organized to acquire and 
cent. coupon bonds. du 1921 1924. in- veiop oil leases and concessions in Colom} 
elusive, exempt from all Federal income S. A. Proceeds from sale of the stock 
taxes Offered at prices to yield 4.70 per be used for development and exploratior 
cent. by Eldredge & Co.. who also off+ red the aceuired nronerties and leases 
51 OO City of Chi rleston. S. C., 4% per | Essex County, N.-J.,-$357,000 4% per cent 
cent coupon bonds due Octob r, 1957. ap- improvement bonds, due serially from 1929 
tional October, 1937, at a price to yield 4.85 to 195s. Offered by Hornblower & Weeks, 
per cent | Biddle & Henry of Philadelphia, M. M. Fre« 

Canton. Ohio, £250,400 School District 5s | a of Vhiladelphia, and the Na 
due 1922-54. inclusive rincinal and i Fria tional Newark and Essex Banking Compa: 
all Federal ineome taxes. Offered by Stacy cent. The issue Is tax exempt in the S 
& Braun to yield 4.80 per cent of New Jersey and exempt frum all F* 


eral income taxes. 


Chocolate 


The 


Paragon Refining Company. $750 000 Beacon Company $750.00 S 








i per cent. equipment trust certificates. due per cent. cumulative first preferred stor l 
riz from June 1, 1920. to Decembor, | (par value $10 a share). The company ow: . 
_and secured by first mortgage lien and operates two factories, one in "Bost 
: 7 new tank cars. which cost $1,013.20 and one in North Tonawanda, N. ¥ 
Net current assets of the company as of third conerete factory adjoining the B 
Oct. 21, 1919, were $3.070,416. and net aver- plant is being constructed When this 
age annual earnings for three years ended completed and opened the company will 
with same date were at the rate of approxi- in a position to double its output of cho 


mately eleven times the interest charges on lat coatings, cocoa, and eating chocolate 





111 


Hill & Co. of Bos- 
i accrued dividend. 


Ala $1,000,000 
jue Dec. 1, 194%, ex 
1 in Alabama and 








al savings deposits 


ant & Co. at 19 and 
res, Inc. 79,000 
hout par value) 
argest manufacturer 

s in the United States 
of bronze and brass 


manufacture alumi 
ilum wheels for mo 
advertised hy) 
Kinnicutt 
was 


ie was 
F Kissel, 
record as issue 






c $450.00") road 
ids, due serial! Jar 
iy from all 
county in its financia 
value of tavat 
with ass alu 
4.835.458 otal 
tis issue BU 
ent. on any maturit 


on Company 


1 Stacy & Braun. 








How Competition 


Helps You 


The competition that exists among the 
hundreds of meat distributors, large and 
small, means 


Rivalry in Prices 
Rivalry in Service 
Rivalry in Economy 
Rivalry in Quality 


Swift & Company sells meat at the 
lowest possible price, consistent with 
quality and service. Our profit of only a 
fraction of a cent a pound on all products 
is evidence of keen competition. 


Swift & Company must provide the best service to 
your deaier or he will buy from our competitors. 
This means a supply of fine fresh meat always on 
hand for you at your dealer’s. 


Swift & Company must keep down manufacturing 
and selling costs, and use all by-products to avoid 
waste, or else lose money meeting the prices of com- 
petitors who do. 


Swift & Company must make its products of the 
highest quality, or see you turn to others. This 
means better meat for you and a greater variety of 
appetizing, wholesome food. 


Weare as glad for this competition as you should 
It helps to keep us on our mettle. 


swift & Company, U. S. A. 


be. 
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* FTI ONE HUNDRED YEARS OF COMMERCIAL BANKING 7s : 


—_— relate eel 
74 —— 
ee 
— —— —OS 


ing Service _ 


at Covers — 





-: = 
T { 


et Se 


— 


MT 


} 
, 


<a LS Age at seal 





FCAT 




















NOU CTT 


COMET 


An Old Bank in: the Industrial District, Which Has Served Its 
Clients for Over One Hundred Years 


Condensed Statement of the Condition at the close of business, December 31, 1919 


OF THE 
CITY OF NEW YORK 

















PLM MMMM eT 


OFFICERS 


RESOURCES : 
 — LOULS G. KAUFMAN 
* President 
Loans and Discounts . 4 : . $101,168,368.20 FRANK J. HEANEY Ri HARD 00 HILGINS + 


United States Certificates of Indebtedness 1,894,000.00 FI i, = EES or seme 
Vice-President Viee-Pres. and ( ashier 
United States Bonds (Market Value) . 10,064,000.00 NORRORNE Lg GATUNt: ‘ STANLEY MITCHELI 


President kee-President 


Other Stocks and Bonds 5,055,680.04 W.ACLINKUNBROOMER MAY MARKEL 

Customers’ Liability Account of Acceptances 2,640,733.83 COORGE M BAKER WALLACE T, PERRINS 

CASH AND EXCHANGES 42,362,499.51 som © PORSYTH WULIAM MELE 
$163,185,281.58 


ROLPE E. BOLLING HENRY L. CADMUS H = 
Viee- Ans't Cashier Main Office 


VINTON M. NORRIS JOSEPH BROWN 149 Broadway 


LIABILITIES a re — 
Asst Cashier Cbairman 


Capital .. $7,000,000.00 BRANCHES 


Surplus and Undivided Profits 6,875,255.70 DIRECTORS Battery to Bronx 
Unearned Discounts 620,803.80 DANIEL J CARROLL THOMAS 1. LEEMING 


SAMUEL 5. CHILDS WALDO H. MARSHALL 
Reserved for Taxes and Interest ' 622,605.67 eben L CRAWFORD a 'MiLTON. NAPUER Broadway and Howard Street 
N N 
Circulation : 4,464,625.00 ee Ka T JOHN RINGLING: Bowery and Grand Street 
OLIVER G. FESSENDEN OSCAR SCHERER . 
Acceptances executed for Customers 2,724,876.78 pg et Se Ninth Avenue and 14th Street 
(After deducting $291,289.96 heli by Bank) GEORGE M HARD wale © seasen — d 18th St 
fa a d AZ 4 
— 140,877,114.63 ated Rec 2 Pet ecewcon ag a 
00. STUART be SS FREIYK D. UNDERWOO Fifth Avenue and 33d Street 
$163,185,281.58 LOUIS G. Kat man ees 4. WEATHERBEE 


0 
WALTER B. BOK TE HENRY (©. HOOLEY 
Asst ¢ Aes Cashier 








57th Street and Third Avenue 
Broadway and 61st Street 

86th Street at Lexinzion Avenuc 
Broadway and 105th Street 
Lenox Avenue and 116th Street 
125th Street at Lenox Avenue 
Broadway and 144th Street 











Designated depositary of the United States: The State of New York The City of New York. Charter Member, New York Clearing House. 
Member of Federal Reserve System 
OUR FOREIGN EXCHANGE DEPARTMENT 


Offers its complete facilities to our customers and friends 


We Invite Your Account 

















. — 
[ NSHINRESOURCES OVER ONE HUNDRED AND FIFTY MILLION DOLLARS a 
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